or this Kixepom. 


WHEREI N 

he Importance of diſcharging them is 

C ronfidered ; the Proviſions for that 

| Purpoſe by the StxnxKING Puno, 

und the Progreſs therein hitherto made, 
oe ſtateck and explained; the Suffici- 
eney of thoſe Proviſions are demon- 

| ſtrated ; ſome general Miſtakes about 

| the Nature and Efficacy of this Expe- 

| dint, examined and removed; and the 
Ed computed from Midſummer, 1727. 
© | To.which is ſubjoined, 

E Enquiry i into the General Conrenience of 

Wreducing farther the Intereſt of our Publick 

_ below 4 per Cent, per Annum. *. 
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Here may perhaps ap. 

ear ſomething too af- 

 ſuming in the Attempts 

BS of an Author to inform 

LA) ). the Publick, or to di. 
reed their Sentiment} 
deut Matters of general Importance, to 
«nit of a better Reception or Enter- 
teinment from the Townthan what Per- 
firmances of this kind have of late Tears 
generally mer with. I have thought 
| A2 there 
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polog y for it with th Reader; # 
can wc great 3535 
* | repreſent,” that I ſhould" ber 

thought any K nowledge which 3th L or 
any Diſtoveries in my Power, of our 
Circumſtances with regard to our pre- 
| ſent Debts, worth. the publick Notice, 
J had not freq wently met with ſome 
Miftakes 5 4 , which appear. 
ed 0 me 1 enerally ti prevail, wad 
firmly to be 775 on and believei muth 
to the Diſadvantage of our Publick 
Credit, and which at the: ame Time l 
have flattered 9 ſelf 1 be ruf. 
ted and remove uch Þyfor mation: 
only as 1 N be wh n fit Orcs 
ſion, to collet.. I have | oftes heard 
it affirmed, that our Publich/ Debts have 
increaſed upon us ſince. the Proviſions 
made for the Diſtharge If them, that. it 
bas ſometimes . ſeemed to me- 10 be the 
more common Opinion even of thoſe Per. 


four who are moſt * zo be righth 
in. 


en AHA. 


informed in this 
dſt as den beard it from hence in- 
ferred, that thoſe + Provifions are theres 


— ſuppoſe #0 have. from them. 


of this Aſertion, and rbe Inferente fon 
«muſt have on our Publick Credit, eps. 


7. = I: r 


Apprehenſins for the'Publick Peace or 
Welfare. on a other Account. I hive 
len indube d to think,” that as this Fc 


rightly malle, it would be of general Con- 


tradicted,. an proved id be' n 
end that this were better dune from that 
kſe exact and partial Information which 
I bave beew able to come ar upon this 
Subjef?, thaw not done at all, WR: 
tally pat F in Eupecłat lun of its" be. 


„ ⁵ oa 


eve the exatfeſt Knowledge of our Cir- 


Capacity for I it IO 2 wh 
pp. 
w 


Pr 


his Partiewlar ;- DO"; | 


inſufficient to anſwer the Expetta» 
And from tho bad Influence that the Belief - 


cially ben it falls in with any general 


ir not true, gor tbe Inference Hum I - 
wenience” that" they were publithly cb. 


ing ſome time done by ſuch Perſons whe. 
cumflances in this Refprts, or \the" be 


lo — * Sod: » 


nd, by, Perſinsx who better; then my 


by Particular, it appears to be the Publick 


The Panfiatk, * 


Nor ſhould. I have bees pk 
commmunicatinh _ Pre feu on partial Dif. 
caveries that 4 thy. following \ Sheets ag 


_ be:thought to contain, & bęing mid that 
ſuch Miſrepreſentations f our Circum. 


Narces were made with Dass dn 


felfe knew: the. State of our Affairs in 
this: Reſpect becauſt in \this Caſd in 


Intereſt, that the Truth ſhould be ut ge. 
narally ænoum as may be, and. e 
Perſon 200 ig or may be an Adventurer 
in gur Public Hunde, ſhoulds 45 di 


 finttly as can be, under fland\the.Provis 


ons. that have been nee for er 
6: 0 alte blen. n UN e nn 
* 3 N NN 

e Tee een e ht 2 
the. General Deſign, by which: I was at 
firſt. engaged to write. upas this Hul. 
Jet, the Reader will judge of: a the 
Peruſas of it. . am not in ſenſcble that 
there are ſeveral Parts of this Per. 
formance open to Exceptions; but I bau 


more hopes of the Reader's Indulgence 
DF 10 


The PREFACE. vii 

„ the Faults as they halt word. 
him, than I have that be” will forgive. 
the Recital. of them here, or my nd 
me him Ex. \epdeavouPing"in this plate 
to plain aue or obviare ny Exrep- 

tions of this ind. T ſhall pherefore mon- 
tion wes tuo Particulavs,\ in which Ia 
be thought more than once to have of- 
fended. One is, that I have not every 
where uſed\the utmoſt-Exatineſs in ſup- 
puſmg, ſtating, or deſcribing the Publick 
Debts, or the Variations in them. To 
this Fault, as'often as ] have been Cuil. 
ty of it from any other Cauſe . than 2 
wart of "Materials for that purpoſe I 
have been chiefly inductd by: the Views 
of being: thereby more intelligible : Ha- 
ving preſumed that it *would be better 
to omit amy fuch Degrees of E xattneſs 
in this reſpect, as was more than flf- 
frient to auſiwer the General Deſign 
if this Eſſay, which would at the ſame 
Time render it more tedious and per- 
plexing. I have alſo for much the ſame 
Reaſon, been induced to content my ſelf 
with the Uſe of ſome * ords in what 


has 
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55 ang e619 hve hers thi 
or dinar'y," Acceptatiun; hes op. 


lied, Fo this Subjeft ; 40h. 2 
en more elaborate. Enquiry," IT. U 
| _ have. thought. my elf heed tn Ele 
a 3 on N yn 
0 v5 tus Fray 6. 
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17 Lot 10 ah 557 ven the 
9:8 Book, 0 N 8 
Aid 10 91iing Huna? RF ain 
575 we en ocuiBubo f. F 
ron A pech be 


Converfation that was 

of your 
erb ne e 
ting on the Sub- 
| ec of our publick 
* [ Debts; I have conclu- 
id, that ſhould beft anfwer your Ex- 
B pecta- 


9 . 
2. To an Enquiry into the Reaſons 
we have at preſent to expect or hope 
that, theſe Debts, or conſiderable Part 
of them, will within dy rel ble Cen- 
paſs of Time be diſtharged an and paid off. 
And, 

3. To ſuch — Gh have 5 
curred. to n pon Meaſures 
may for the: future be e&'d upon, jy 
the more K wg: oh and effeQual oj rand 


of our p 
of the 555 inking F und "Find den yon provided 


for that purpoſe ;” or for ſtill farther in- 
creaſing the annual Income of that Fund, 
by ſuch Reductions as may yet be mide 
in the Intereſt or Annuities, payable fo 
the principal Sums of = | the. preſent 


Debt = ag 
As to the firſt i 36 


vantage arifi to the ick mY 
Diſcharge of the preſent * D 13 there ; 

ſeems to . but cle room to enlarge, 
after :the n of that great 2 


4% 
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mate Per 


come the 
= yearly 


during the moſt ex 


4 che preſent Debts, that 


oy W 


dheets 1 


(3) 
mal Revenue at preſent Jevy'd and a 
plied to the Payment of our Debt, 


which, after the total Diſcharge of them, 


will, without. any Loſs or Injury to 
be redeemed to and 
roperty of the Publick. The 
pence to the Govern- 
t, on AE of of our Publick Debts, 
puting the annual Income of the 
e and, the Jour Intereſt of | 
ebts together, will be found to 
ck to little leſs than, not to ex- 
cd, the Sum of 3,000000 , A Nevende 


excecding the whole farther annual Ex- 
pence of our Civil and Military Gopern- 
_ in a Time of P 2 and whi ieh, 


der ordinary Supplics Which 
our 8 requires in a Time of 
Peace, nia perhaps be a Fund ſufficient 
to anſwer gur utmoſt ai War E 
ve War. 

1 not think my ſelf at Liberiy to 
uppoſe, or promiſe it as one Advantage 
as to the Publick from 9 
1 gr 

Duties appro to ayment o 
il, * — as they are ee 
be immediately removed or determined 
far R which in the following 
have a further Occaſion 


to mention: When I ſhall recommend it 
B 2 , to 


"6f them, in the Place ak Gr” We 


"no ſmall Convenience to thi He” 
Alling from the Redemption of 


longer appropriated to th 


ſtruct any profitable: Brunch of bur Com- 
merce with Foreign Countries; | 
may have been asl to 
ſtrict an Enquiry, or too 
ty or Expence, in the EY them; 1 


(4) 
"to be conſidered, whether the Revenues 
'arifing from thoſe Duties, or the 7 7 
Part of them, are not raiſed | pith e 

Eaſe, greater Equality,” and fibre to te 
common Benefit of the Subf d t Grit. 
"Britain, than —_ Part of the Supplics 
that are annually voted for” the current 
Service of the'Year; and confe quently, 
"how far it may be reaſotigble tb ſubffl. 


tute a great Part of the Reyetiics 
* 


from thoſe Duties, after the Red 


Tags. But it will, I Fine; 82 

e afore- 

aid Pute that when hey ſhalt be nd 
a of 

our . Debts, the principal Difficulty 

'be removed, which has 1 TI Tins % 

ſtructed the Removal 

of theſe Duties, though | 

"ence of the Publick cf upon other 

Accounts, have Perſwaded to it; _ 

as ſuch Duties may have” . 

give too ent Perplexity to' Perſons 

ployed in Trade, or to rev or 05 


3 by deing laid on any Commodities 
uni verſally neceſſary, they may have 
ſeemed tog great a Burthen on the poor- 
eſt of our Inhabitants; or as, by bearing 


too great a Proportion to the Bulk of 
the Co s on which;; they have 
deen laid they may have made the Gain 
ariſing from defrauding the Publick, or 
the Temptatien to attempt it, bear too 
great a Propottion to the Hazard of be- 
ing diſcoyered ; or, as in any other Re. 
peer they may be found to be attended 
with general. Inconvenience, or unrea- 
ſonable Hardſhip on particular Perſons, 
Employments or Se of Life a- 
mongſt us. 

And however it ſhall by nid 
after the Diſcharge of our preſent Debts, 
as to the Continuance or Removal of the 
Whole or any Part of the Duties appro- 
priated for the Payment of them; the 
Revenues ariſing from them being redeem- 
ed will become the Property of the Pub- 
lick, and if not from henceforth re- 
moved, will be employed in;the room of 

ind take away the Occaſion for ſuch o- 
ther Taxes, as ſhall then appear a greater 
Burthen: to or to be more 1 le- 
vyed upon the Subj ech of this Kingdom. 

Has — the Quantity of 


annual Ex pence to the Government, oc» 
* B 3 caſioned 


We e rr 8e I'S 5 : 


diſcharging 


carry me, thoſe Meaſures which have 


(6) © 
cafioned by our Pablick Debts; ſeems 
unneceſſary to proceed further in prov. 
ing the Importance of diſcharging! them, 
or to deſcend to or enumerate any fu 
ther Inconveniencies, that upon this Ac 
count we labour under. An uncomforta- 


ble Employment! and which, I hope, 1 
ſhall be excuſed from, for this" | 
Reaſon; That' the Tnconyeriletiee: of our 
preſent Debts, and the Importance of 
them, are ſo uni de- 
lieved and feſt, and ſo _— 4 
greed to, that 1 know none of my 12 


low-Subjects who' want to be convinced 
of them. I ſhall proceed: therefore w 


| what I propoſed in the mY 


' 24 place, To make out the Probubili 
ty, and repreſent the Reaſons' we have 
to hope, t the Publick Debt 
will, within the Compaſs of 4 few Yea, 
be effectually and honourably — 

What I have chiefly 
this Head, is to deſcribe and — as 
far as my Materials for that pur poſe will 


been already taken for the Diſcharge of 
our Publick Debts by the Proviſion of 
the Sinking Fund. To whlch' Attempt, 
though this Proviſion has already been 
made as publick as our Acts of Parlia- 
ment, and though the Operation and Pro- 


grels 


CPF: 
sreſs of it, in the Diſcharge of our Debts, 
is without any Difficulty to be computed, 
| find my felf induced, from that general 
Suſpicion of the Ineffcacy of this Pro- 
viſion to anſwer the Ends propoſed by it; 
ind which ſeems to have preyailed amongſt 
ſome People, who have either not had 
Leiſure for that purpoſe, or who have 
declined the Trouble of collecting the 
Materials for, or making thoſe Compu- 
tations from them, which are yequiſite in 
order to their Satisfaction about the Uſe ' 
and Efficacy of the Sinking Fund. ' 

The firſt material Proviſion that was 
made for diſcharging the Principal of our 
ent enacted in the Third 
ear of his e Reign, by 
Three ſeveral Acts of Parliament at that 
Time made; the firſt of which (in the 
Order that they ſhould have been print- 
ed amongſt the Statutes publiſhed for that 
Seſſions) is entitled, An Act for redeem- ite 
ing ſeveral Funds of the Governour and 
Company of the Bank of England, pur 
ſuant to former Proviſoes of Redemprion; 
and for ſecuring to them ſeveral new 
Funds and Allowances redeemable by Par- 
liement ; and for obliging them to ad. 
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vance further Sums, not exceeding 
2500000 I. at 5 per Cent. as ſhallbe found 
neceſſary to be employed in leſſening the 

B4 - National 


| 
T7 | 


N 
National Debts. and Incumbrantes; ana 
for continuing certain Proviſions farmer. 
ly made for the: Expences | af bis Ma. 
Jeſty's Civil Government, and for the 
Payment of Annuities formerly purchaſed 
at the Rate of 5 Per Cent. and fur {6 
ther Purpaſes. in this At? mentioned; 
Page 331. The Second, | intitled, An 
Aﬀ for Redeeming, the yearly. Fund of WM 
the South-Sea Company ( being after Md 
the Rate uf, Six Pound per; Cent. per 
Annum) aud ſexcling on the ſaid Con- 
pany a yearly Fund after the. Rate. of 
5 per Cent. per Ann. and ta maiſe for 
an Annuity or Aunuities, at per Cent. 
per An. any Sum not exceedingy,009000 1, 
to be employsd in leſſening. tht National 
Debts and Incumbrances, and for na- 
king the ſaid New yearly Fund and Att 
nuities to be hereafter redeemable in'the 
Time and Manner therely preſcribed, 
page 375. And the Third, intitled,. A 
At for Nedeeming the Duties and Re- 
venues which were ſettled to pay off 
Principal and Intereſt on the Order 
made forth on Four Lottery Acts, paſſed 
in the gth and roth Tears. of her. late 
Majeſty's Reign; and for Reageming cerr 
tain Annuities payable an Orders, dt. 
cording to a former Act in that Behalf; 
and for eſtabliſhing a General Teariy 
Fund, &c. pag. 291. The 


(9 

The Sinking Fund, of late Years called 
o from its being underſtood to be ap- 
nopriated to the Sinking and Diſcharg- 
ing, a8 far as it will, go, the Principal, 
Sams: of the, preſent Publick Debt, is 
made up of Money ariſing yearly into the 
0 as the Surplus of the Pro- 
duce of Three ſeveral Funds eſtabliſhed: 
by the Three aforeſaid Acts of —— 
by the Names of the Aggregate Fund, 
he out br Sea Fund, — the General 
fund; the Surpluſſes of which Three 
Funds, or what they annually produce 
nc than the yearly Sums to the Pay- 
nent of which they are firſt appropria- 
ted, are by the laſt of the afore aid Acts 
of Parliament reſerved for) and made 
yplicable only to, the Diſcharge of the, 
Frneipal and, Intereſt of ſuch; Debts us 
ud been before the Tear 1716 contracted 
ad, provided, for, by Parliament. The 
jarly. Sums to the Payment of which 
hoſe Funds are firſt appropriated, (ex- 
ept the Sum of 7ooοοο . per Aun. to 
us Majeſty for the Expence of his Civil 
borernment) are generally the Intereſt 
Annuities payable for ſeveral principal 
uns, of which our Publick. Debts con- 
it. As often therefore as any of thoſe 
incipal Sums are paid off, or the Pro- 
Metors of any Part of the Publick Debt 

are 
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There are a great many Particulars 
nich you will fee, Sir, I muſt want 
the Knowledge of, 1 order to make this 


Fuppoſition with any great Exactneſs. I 
could me wei be able to ftate the 
Produce © yeral particular Duties, 
the Excefſes of which con ſtitute and firs 
jy the Sinking Fund; the different 
ions prodaced' by my in ifctene Years | 
rh pas ervlly gu 
d; to aſſign — _o probable 
their Variation, and — thence infer 
he Probability of their producing more 
i les for the future. But however un- 
norided T am with Materials for an En- 
quiry of this kind, it may be yet worth 
mile to proceed in de the Pro- 
prtions in Which any determined 
— (though by miſtake} to 
te the early Produce at a Me- 
fun of the Sittking Fund; will increaſe, 
vhen apply d to the Payment of the Pub- 
ik Debts; as thoſe Proportions will be 
he Game with thoſe in which any other 
un, with more Truth or Probability 
poſed to be produced one Tear with 
her dy the Sinking Fund, will in- 
= den r to the fame Pur 


SFS 


en mei 


(12) 


I The beſt Account I haye ꝓeen able ti 
get of the Produce of the Sinking F INC 
for ſome Years laſt 45 lies now,. hefe 
pluſſes of the ſeveral Funds, ommonly 
called the Aggregate Fund, the Gener, 
Fund and: the South-Sea Fund, (ia 

Parliament call the Sint ing Fmd) tobe 
from the 3x of December, 212, to th 
ſame Time in the Year 1023, 619,00 
and 7 3; and the Produce, of thi 
ſame Surpluſſes from thencg! x9./the: 31 

of December 2724, to amount; to uf 
wards of M 3, 00 J. This Amonnt of thi 
Produce. of the Sinking Fund for the tw 
Years above mention d excgeds the Pre 
duce of the ſame Fund, for ſome Ye: 
before, by; a greater dun than can 

duction of eathe. Intereſt e any, Pant . 
the Publigk Debt before that Time; ang 
bute to ſeveral .Proyiſions; abquy that Tin 
made by. the Legiſlature, for preventit 
Frauds in the. Payment, and for hems 
fully and effectually collecting of ſevet 

Duties which ing, part, ſugpl Vr the Neve 
nue sappropriated to the Payment of o 
publick Debts; and of which Proviſio 
I would hope we may long — 

| cn 
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zenefit in the Increaſe of the Sinking 
Fund. And from hence, I ſh6uld think, 
ve might venture to expe an annwal 
produce from the Sinking Furid for the 
ature, equal to the Produce of the ſatme 
fund at a Medium for the two Vears above- 
nentioned, endin in  Detember 1724 
ind increaſing by yearly Addition 95 
the Intereſt of ſuch Principal Sums ab 
nay be henceforth, pai? of und of the 
IAbatemertts of the tere bf Annuities of 
my of the Publick Debts when the ſame 
hall take place, that already are or * 
tereafter 1075 reed for. 

The — 5 of Intefelt in the 
fear 1727 are ſo conſiderable, and the 
Time when they are to take place {6 near, 
hat I believe it will be'tHought Teaſne- 
le to ſtep forwards to the Time hem the 
Sinking Fund will be increaſed by the Ad- 
ltion of thoſe Abatements; and from that 
Time to confider the Progreſs that may be 
made in diſcharging the preſent Publick 
bebt by the Sinking Fund. 

From Midſummer* in cc reer 1525, it 
already provided, that the Sinking Fund 
e increaſed by the Reduction of the In- 
reſt from 5 to 4 per Cent. or an Abate- 
nent of 1 per Cent. per Annum on the 
ncipal Sums fol lowing. 
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On 


(29). 


on 13061878 L be-] 
ing the Amount of the I 
'Publick Debt to the j 
South-Seg Company, 1 
excluding 3839363 4. 
part of it, for which fit 
an Annulty.at 4 fer | |, ! 
Cent. ane re ao 

"On 1690124 7 by 
175. . wen d 0 

On 3775027. 179 er n 
10! part of the Debt to arne % 6 
he nk int, Eager 5: DRE TTTED 
ther part of the Debt / 
to the Bank of Exg- 


land, chaſed by 
them of the Sack 
KO this if the an- [> * 


(a). 


And the Increaſe of 
u by the Diſcharge of 
d00000 I per A | 
of ſuch - Exchequer od . 
Bills as remained un- ll. 13 
| ancelled on the 31ſt 

— 

made payable out! 
the Sinking Fund 45090 * oo 
from the fad; 31ſt of M M/Y Tis 
December to the 24th | 
of June 1729, vix. ih Oy 
the Intereſt and Charge „ 
ofcirculatingi οοοoο 
„ * 
en. a 
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The 3 of the % ſeveral annual 
dums will be upward: of 1922000 J. the 
Produce of the Sinking Fund from the 
14th of Tune 2727. 

The Publick Debts on the 31ſt of De- 
cember 1724, are ſtated to amount to 
13634714, or thereabouts;, From which, 
if it be allow d me to deduct 15000004 
Exchequer Bills above ſuppoſed to be paid 
off by the Sinking Fund on the 24th of 
June 1727, and ſuch further Principal Sums 
u Proviſion is made for the Diſcharge of 
therwiſe chan by the Sinking Fund 


& 


the Remainder to be 8010 6 en the 24th 
of June 1727, will be ebnfiderably lefs 
than 50 Millions. ; Which- Sum however, 
(that I may not be thi cht to ſtrain Mat- 
ters in Favour of this Scheme of dt. 
charging the Publick Deb vy 4 Sinking 
Fund) I will ſu ppoſe to che Fhe® Princi pal 
Debt to be paid eien. the 2 kl of . 
1727, and the annual Paier of the 
Sinking Fund to be Roth! the "ſame Time 
One Million only. T'witt HRE wiſe z 
(as is moſt generally · true) · fiat the above 
mentioned Principal Sum of 5% Million 
will from the ſame Time carry Intereſt 
after the Rate of 4 per Cent. "Aid becauſe 
there are ſome Perſons ſo ſanguine to 
imagine, that bythe Force of our Sinking 
Fund, or ſome Schemes formed upon it, 
the ſame Debt may be ſtill further reduced 
to a lower Rate of Intereſt, ard the Sink- 
ing Fund icicreaſed further'by©ſuch Ne- 
duction; I will likewiſe fu} ſuch 2 
Scheme tö“ habe taken e and the 
above- mention d Principal Sum to taify 
3 per Cent. Intereſt only; and tlie annual 
Produce of the Sinking Fund to be inereaf- 
dd by an Abatement of 1 per _ u 
on 50 Millions, to 1500000 $"U 2 
which Suppoſitions, I ſhall; e 5 


Computation, deſeribing in what Num- 
| ber of Years,- from Midſummer 17 
| e 


5 @ 
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1727, the . 1 el Sum 
4 50 Millions, or we particular Þ Part of 

may be diſcharg paid off; in 
which when I had not Time to correct 
them, I diſcoyered a ſmall ke or two; 
which I hope the Reader will excuſe, 
when I have affured him, that they no 
where miſrepreſent the Time in which 
the aforeſaid Debt, or any. Part of it, may 
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Rer. will be pleaſed to dirs Sir, 

hat the annual nere. the Sinki 

5 or] in id indo ner a plled to the Dil 
_ charge of the Phincipal « of- the 8 
Dots, increaſes yearly in the fame Man- 
et and Proportion as a Principal Sun 
put out and continued at compound In- 


tereſt, or Intereſt upon Intereſt, at ſuch 
a Rate of Intereſt as the Pricicipat Sum to 
be! paid off is ſuppoſe: 
Ingreale of it in every Year, is by the In- 
Sum which wn 
off in => 
the w] 6 the . 0 yo in 
«$a tüng to ap- 
y it in of the the Tk 
5 ab Sum of the [Intereſt of e 
— paid -off: by it: And that thie whole 
of the Pebt ſed to be paid off by 
be = Sr” harged th the ear. before 
the Sinking Fund it ſelf is increaſed by 
-Debt to be paid off. 
From which Obſervations, it will be 
annual Sum, greater or leſs, than what 1 
ſed to be the Prodyce « of the 


tereſt of P 
yy "next before it 

oof one Ver, Pen 

ipal Sum: that have. 8 in Ten b bas 
Sinking Fu is manner applied, will 
the Addition of the whole Intereſt of the 
:*afy to compute the Progreſs of any other 
have ſuppo 


Sinking Fund in the Year 1727, in the 


Payment of a Principal Sum of .50 — 
_ 
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oblerved or proved, relating 
acy or Progreſs of the Sinking Fund in- 


(023 


lions, at 4 per Cent. or any other Nate 
of Intereſt, or any other Principal Sum 
which you may think it more reaſonable; 
(s our Affairs now A to — 
for the Payment of, by 

Rules for calculating the ; of Paign Prin- 
cival Sums continued at ee * 


tereſt, 

In the uſe of which Rules, you W 
find, Sir, if you ſhould think it more 
ſonable to ſet the Income of r 
Fund, from the Year 1727, at doo 

« (as ſome Perſons have repreſented-it) 
t 1200000 4. per Aunum, that a Debt of 
50 Millions, carrying 4 Per Cut. Intereſt, 
vould in the 1 4 theſe, Caſes be paid 
off in about 32 Tears, net the other 
in 25 Years and 1 Month; or if in 
cher Caſe the Sinking Fund ſhould be 
ſuppoſed to be increaſed by. 560000 þ ger 
Anum added to it, from the Intereſt of 
the ſame Debt reduced to. 3 er Cent, 
tom the ſame Time, it would appear 
that it might be fully diſcharged and wo 
off, by a Sinking Fund of 1 
Ann. in about 25 Years, and 
Ing Fund of 1700000 J. in 21 A 
Montha, or thereabouts. 

But whatever may in this manner be 
to the Effi- 


C4 < Ccrealing 


(24) 
creafing annually by Addition of the Inte. 
reſt of ſuch Debts as are diſcharged by it, 
Thave heard it objeQed- and ſtrongly in- 
ſiſted on to be true, that our Publick Debts 
have been far from decreaſing or being 
made leſs ſince the Contri vance and Appli- 
cation of this Expedient for that purpoſe; 


but, on the contrary, have been growing 


upon us, and are now conſiderably great- 
er than they were about the Time when 
the Surpluſſes of ſeveral Funds were firſt 
appropriated to the Diſcharge of thoſe 
Debts. And this melancholy Circumſtance 
the ſame Perſons aggravate, with obſer- 
ving, that the Increaſe of our Debts has 
been in a Time of almoſt uninterrupted 
Peace; and infer, that our Debts muſt in- 
creaſe ſtill faſter upon us, in caſe of any 


* 


Publick Troubles. 


I have often wondered how fo uncom- 


fortable a Miſtake could ſo generally - 
vail, againſt the Teſtimony that the Me- 
mory of every Perſon at all acquainted 
with Publick Tranſactions of this kind 
muſt bear, that our Publick Loans of late 
Years (except ſuch as have been made on 
Funds provided to diſcharge the Montes 


ad vanced upon them within the Tear) 


have not been equal to the Sums that 
have within the ſame Time been paid off ; 
"till upon further Enquiry upon this _ 
proto TD & = J ] 
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ject, I have had put into my Hands 
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Copies of Accounts, ſuppoſed to be made 


1720, than in that Year, alid in that Year 
o be more than in any Year” before it. 

From which Accounts L cannot but think 
his Miſtake muſt-ariſe, an@ prevail with 
Perſons, who ſatisfy'd themſelves with 
obſerving the Totals only, and have not 
atended to the particular Articles of 
which they were made up; but in examin- 
ng the particular Articles of which thoſe 


great Increaſe of Figures in the Deſcription 
f our preſent Incumbrances, is not owing 
wany real Increaſe of their true Quantity: 

In an Account now before me, of the 
Amount of the Publick Debts on the 
ziſt Dec. in ſeveral Years, beginning in 
1717, and ending in the Vear 1724, the 
Amonnt of the Publick Debts in the firſt of 
thoſe Years is deſcribed to be 47894950 7. 
nd inthe laſt to be 52363471 J. Of which 
geat Increaſe in the Deſcription of our 
Debts, the chief Reaſons are; Firſt, the 
Yubſcription of ſeveral irredeemable An- 
ities for different Ternis of Years intd 
de South-Sea Company r Stork, in the 
ears 17 19 and 15203 by which thoſe An- 

nuities 


up at the Exchequer, ſtating the Totals 
i the*Publick Debts for different Years, 
to be greater conſiderably from the Year 


Totals are made 15 , they will find that the 


(26) 
nuities were converted into à redeem. 
able Debt from the Government, and pur- 
chaſed back from the Proptietors a higher 
2 or a greater Number of Lean Pur. 
pe were paid by the Proprietor 
for the fame Annuities when they were 
firſt purchaſed from the Government. Be- 
fore theſe Subſcriptions made, thisPart of 
our Publick Incumbrances is deferibed in 
the aforeſaid Account, by the Erlagpal 
Sums originally advanced by the Pr 
tors on the Purchaſe of them; and aſter- 
wards, by the Quantity of Tedeemablc 
Debt for which by Virtue: of the aſpre- 
ſaid Subſcriptions they were exchanged; 
which generally exceeds by four Yeus 
and one. half's Purchaſe. b Sum origi- 
nally contributed by the Proprietors. of 
tho: Annuities, and which upon the whole 
of the ſaid Annuities at thoſe different times 
_ ſubſcribed, amounts to about 35185858 
This in the preſent, View muſt, I. think, 
be admitted to be no real Increaſe of the 
Publick lnrughnences, 2 7 leaſt po 
properly brought into count 
thoſe Vears in which the; aforeſaid Sub- 
ſcriptions- were made; thoſa Subſcriptions 
being well enough known and-underfiood 
to have heen of great Advantage to the 
Publick, and very much to have — 
en of the Whole of our Wo 


( 2 
'Pebts; and. it ing very obvious, that 


V yvhatever real Incumbrance has been grow- 
ng upon us on Account. of, t 

. W tics, it is to be attribute 

» Wl crealing Value: of thoſe, 
e be computed: fr ir be 
from 
f 

i 

l 

4 

Ee 

3 

s WH Army-Debentures, or Ann 
„ud made payable out of the Fund com- 
f Wl monly called the General Fund, after 
e Wl the Rate of 4 per Cent. for ſuch Princi- 


pal Sums, as, in purſuance of ſeveral Ads 
of Parliament ＋ inting Commiſſio- 
ners to ſtate the Debt due to the Army, 
have been certified to have been due for 
Services in the late War, and before the 
Year 1717. This, Kir, from 40157 4. 
5 4. which on the 3 fſt of Dec. 1717 
s only ſtated to be due from the Pub- 
lick under this Article, is on the 3 fſt vf 
Dec. 1514, by the aforeſaid: Accounts 
leſcribed to amount to upwards of 
51407 But as this Debt was due 


before 
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before the Year 1 [717, in the preſent En. 
guiry whether the Publick — 
ce that Time increaſed or no, „dun 

now the Quantity of it is Aererthitied, i 
do be reckon'd in the 
Publick Debt, as well in the Year 
as in the Year 17243 or, in other h We 
to be confider'd as due from the Publick 
from the Time it was contracted, and not 
from the Time only * when It Was certified 
to be due. $ Ute £'D9 

Another Article inciedfith the Total 
Amount of the Publick Debts in the 
Year 1724, beyond that bf the Year 1717, 
in the aforefaid, Accounts, ih, that of 
1000 I of Exchequer Notes made'out 
and lent to the South. S Com pany in 
the Year 1720, and in that Ten added 
to the Amount of the Publick "Debts. 
This Sum, on the Repayment of it by the 
Sonth-Sea Company, would have been 
deducted from the Rinotitk -of the Pub- 
lick Debts, in that Year in which it was 
rex id, if it had not been provided by a 
| fubſe quent Act of Partiament, that the 
aforefaid Exe Pequer otes fhoti}d'be can- 
celled and paid ont of the Sinking Fund; 
And that tlie Sum of T000600 / $M from 
the Sourh-Sea Company, * Should be ap- 


plied, wien paid, to the Diſcharge of a 


fitther Million of Exchequer Notes wy_ 
k 0 
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forth in the Nos 1722 and upon which 
Money was raiſed for the Piſcharge of 
ike Sum in Arrear to the Navy; . which 
id Sum of 1000000 4, being in this mana 
ner ultimately ſupplied out of the Sab 
ing Fund, it is neceſſary to ſuppoſe it tq 
have been due from. the Publick before 
the Year 1716, the Sinking Fund 

x I have above obſerved, about that 
Time appropriated to the Diſcharge- of 
ſuch Debts only as were due-before that 
Year; and conſequently, this Sum of 
1000000 J being in the Lear 1717 o. 
ing, and in Arrear from the vn ot. 


hould alſo, in dur preſent Enqvi 8 
the Increaſe of the Publick: Debts, be 


in that Year added to — Amour, of | 
them, 

As ſhould alſo, for — the fame kind 
of Reaſons, the following leſs material 
Articles, vi. 63 

Navy-Annuities, a) P 
Debt though ; before(. Aw 
due, not brought into II0312 00 00; 
the Publick Accounts | 
ll the Year 1718. 

A further Proviſion 
for the Sufferers at 
Nevis and $7. As 
uh . 


, 


© 7 
* 5 #& 


41000 oo 00 


. 
1 . 
. 4 


* 0 * » 
* - . " 8. * 
2 Py a # % 
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The Increaſe” of a "1s Wy 1 9409 1 fit 
Defici or” the f. 01007 2007 90h}, 
Eu India Cempa- 1 TEA nien 2 5 
ny s Fund ſtated in he 0 W- 
Publick Accounts, to f 
be from the Tear 1717 n e "ch 
to the Tear T3; * t in Nad 55:4 
I aint $5. eren njt; 
A Bum in the Year” (Os "v5 
1723, raiſed for im-| 
mediate Seyvice'on the | 1 10 
Credit of Exchequer! rr 
Notes, the Payment of robo oo 06 
\ which was at the fame | 
Time provided for by 5 9 IN nog tide 


urn 
_ - 
* 
* — N 


a Tax on the Eſtates +7 Jo 12 ſ orig 1 
of Roman 'Catbilieks, , 
TotheſcArticles are : TT | 

L 


to be added the Three 
Firſt above meion 
ed, vi. er ane 
The Increaſe com- 4 Fl 
puted on the Subſerip- I an 06 05 
Or Any DR A il jj 


= — 2 


11006960 6 00 


— 1s v 


for diſcharging 1 
to the Nay y 
The Amount of IT | 2 — 


which Sums together 6574670 oo 00 


18, — — — 


——x =, >” — . — 


a 

And this Sum, Sir, muſt be added to 
the abo ve-mention'd Total of our Publick 
och in the Year 171, before the com- 
paring it with the oral of the ſu me Debry 
n the Year 1724 will truly determine 
jow far our Debts are increaſed or growl 
es from one Time to the other. Let 
this then be done. _ #7894950 -00 oo 
| -. 657467000 06 


re 
And the — 54469620 O0 O0 
mount of out Debts 52363471 oOo oo 
in 1724, deducted — — 
aun it; v7 4.8 2106149 ©0 o 
And it will appear, that our Debts are 
wt in reality increaſed from the 'Year 
1717, to the Tear 1724; but, on che 
ontrary, are diminiſhed by the Sum of 
106149 J. or thereabouts::- fi 
The fame Thing will Sn then eons 
nerating the Particulars of the real In- 
ceaſe or Deoreaſe of our Debts from one 
lme to the other; of which, Sir, the fol. 
loving is very nearly pg ay WL. 
Money at different} |: 1 
limes borrowed - nf 
lie Duty on Coals 
r Building Churches, 
are than in the mean - 
limc has been paid off > n 
7 the particular Pro- 
lon made for that: 
Pupoſe, j 


£5 


4 


F 
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(32) 
Money borro wei 
for the Service of the . Gini er 
Year 1719, more than 
paid off by the Pro- of | 
— hon for that Ni 
purpoſe on the 31ſt! 
of December 174,,;/ꝗñ | 
Money borrowed on ĩin 
the Plate Act for the 
Service of the err. 
4720. 0 ' 
Of Tosi mx O2 C 


And this Som - af 1 02/100 
the whole Sum that our Debts can, wit 
any Propriety, be ſaid to be increaſed b 
from the Year 1717. Such other 8 
as have been ſince that Time borrowe 
having been employ'din Aid of the 8 
ing Fund, and applied in Diſcharge 
ſome other Debts at a. higher Intereſt ; 
which the-following (except what of t 
kind has been already 9 ls lik 
wile a true Account, VIE. 

Borrowed in the Rib n 
Year 1719 by Lot- \ $0000 « 00 C 


tery, 5 10 Y 
Advanced in the Yun ge 


. 00 


7. — * 41 * 4 


Sea Company on the 
Increaſe of their Stook\ 
and Funds, about 


Year 1723, towards 
the Diſcharge af the 
Lottery Annuities un- 
uubſeribed ta the. Sourh 
ies ee Dube 2 T 
A eat: 250g n 
ee Total — — 2 f9 


—3— Te 
By which'& un be r | Sinks 
ing Fund, hebe l 5 822 71 
to 1724, VIS. * ile an 91 
Of Exchequer ject 3924652 0 R 
Lottery Annuities 1204586 00 00 
enen 24 : 24020 110 Hot 
an nuiti 5 un 
wbſcribed wes dent e a 00 ge 


e dad COMPUT, 9 1938 af 00 
Fund 119 $1211 47 UC arly 4 Tg 
fre. has ita 241 nc 

une I x 9 
pad in Part o a Prin- 111 
oF 35 e in * 


Deficiency of | "the: = 
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Flom 
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being deducted, TS, UBER TIN 2 


Remainder, or reckoning amongſt. the 
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From whence the . DIL, a 
Total of the laſt a-. N 
bove- mentioned Loans 3944 1 0⁰ © 


The Remaindet _ "-2.941&7r od '06 
will be the Sum of what has been paid 
off _—_ Year 1717 tothe Year 1724, 
by the Sinking Fund, or other wiſe, wit 
he Anu lane of thek © Tom.. * 

And from thee; * 77 '00 do 
let us farther de- | nn 
duct the Total öf tie 
aforeſaich Articles b ß 
which our Debts have > 8 44% 00 60 
really, in the mean He NA $.4%A 
Time, been noe, ® bod. t ; 
viz. do Vo- 

And that Remainder) 2696993" o0 5 
will be the Sum by which our Debes 
within the aforeſaid Seven Vearb, appear 
by this Computation really 60 Have been 
diminiſhed ; differing py from thit 
Sum which I have from che firſt Com- 
putation ſtated to be the Hecreaſe '6f 
the Publick Debts in the fame Time *by 
near 10000 J. but which Difference, if 1 
pretended to the utmoſt Exactneſßs might 
be removed, by either adding to che aſt 


_— 


Faniculafs b er our Debts have de- 
8 creaſed 


1 
hd within the Time aforeſaid, the 
value of ſuch | Annuities) for: Lives as 
within that Time have. reverted to en 
CrowW n. | 
This Sum, ode aſpectally, if it he 
farther reduced by the Deduction of 
One Million at Two different Times bon- 
owed, to ſupply the Debciencies of the 
Proviſion for the Expence of His Maje- 
ſty's Civil Government, conſider d as 
part of and an Addition to our Publick 
Debts, may be too inconſidera - 
ble a Diminution of our Debts, to be. 
boaſted of as the Effect of this Expe- 
dient for ſo great a of Time. 
u it is no real, Objeion to the Truth 
of thoſe. Computations u hich I have 
made, of the Progreſs, of the Sinking 
Fund from the Year; 1727, I preſume | it 
will likewiſe. be no Diſco to 
our Dependance on this Proviſion for the 
Payment of our Debts; eſpecially after 
we have conſidered the great Addition 
that will be made to the Sinking Fund 
in the Lear 1727, and have farther ob- 
ſerred the much greater Diſpatch which 
a yearly Sum applied to the Payment of 
my detetmined Debt at Intereſt, and in- 
creaſing annually in the Manner above 
deſcribed, will A in the Diſcharge of 
ſuch a. Debt in a few Tears after the firſt 
D 2 Appli- 


(636) 
Application of it to that purpoſe, than it 
will do when it: firſt: ay in that Man- 
ner to be applied 011 4 1202 nid. 
The little Progreſs wes hitheno 
made in the Diminution of qur Debts ſcads 
me to the Examination of another 0. 
pinion, which I-think I have obſerved to 
revait with the ſame Perſons wbb af. 
our Publick Debts to have inereaſed 
upon us; which is, that upon th Suppoſſ⸗ 
tion "that ſuch Debts are really increaſt 
upon us by nem Loans equal. to ot exceed- 
ing the — abi in the fame 
Tine by the Fund, the Sink- 
ing Fund is in ſuch Caſe making: no ef. 
ſoctual Progreſs" at all in the Diminution 
af our Debts. It is perhaps the more ma- 
terial to conſider here, how far this O- 
— — true, for this Reaſonz*that- tho 
this Suppoſition on which! it is founded 
has nat been true hitherto; it muſt be 
however admitted to be not improbable, 
that {ome future Exigencies of the: Go- 
vernment may make fuch new Loans ne- 
eeffary,; as may exceed any Sums in the 


— 0g of Time produeed by or 
applied 2 5 dur Bebts from 
the Sinking r Fun in this Caſe, up- 


on the Suppoſition that ſuchi new Loans 
are made upon further Funds found out 
for Payment of tlie Intereſt of che Mo- 


Df gp on 


ey fo * e . wy pl 


ed as 


(pinion, that the Sinki 
no 22 


aforeſaid Would be m 
Advance to the compleat Diſcharge of 
the Whole of our Publick Debts, ould 
not be true. This will be beſt ex plained, 

if during the Time thdt the 2 ſup- 4 
poſed Sinking Funds are loyed Bo 

Diſcharge. of the aforeſaid - 
Millions, ” the Whole of be mould 4 
be ſuppoſed, by new upon further 
Funds borrowed at 4% J per Cent. In- 
tereſt, to be increaſed further Sum 


* 
„ _—_ F om. HT od WE - 


of 50 Millions, and dum to be diſ- a 
charged in the ſame and by the 1 
ſme Sinking Funds, "Aftey a the Diſcharge 


c the firſt. 50 Millions ; or if the Ac 3 
count of — Progteſß bf the aboyt ſup- 
poſed Sinking Funds be carried on, till 


— 


nſtead of 50 Millions 12 080 wall have 
licharged a . ot Wa 150 Mil- 
lons. bw 
oli 585 
—— ae. 
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From Pl Sin, it NOX TY 
that the above ſuppoſed Sinking Funds, in 
this Manner increaſing by the Addi 
of the Intereſt of the Principal Sums 
every Year paid off, and conſequentiy Na 
Additions! in every Year greater than 
thoſe made to it in the Year before} will 
be ſufficient, not only to diſcharge our 
preſent Debts, but any probable Addition 
in the mean Time to made to them 
by further Loans on new invented Funds, 
in a few-Years-afttr the preſent Debts 
ſhall, be diftharg eq; and that the Time 
required. for the-Piſcharg e 'of our 12 
increaſed by any Addition, in this 
ner made, wilt by no Means be. lengt 
ened —5 or the ment of the Wia. 
of our Debts by the Sinking Fuad re- 
tarded or delayed; in Rr to the 
Addition to or Increaſe of the Debt it 
ſelf: The total 5 of our Publick 
Debts "becoming no Means deſperate 
| from any af Sen Fund, however lels 
than thoſe aboye fa} — — upon Arcount 
of aby determined Wend e Of r Addi- 
tions made to them; unleſs thofe Addi- 
tions are ſuppoſed to be continued in- 
creaſing in every Year in the fame or 4 
greater Proportion to ont anothet than 
that in which the Additions yearly made 
to eit "oy Kern: This is fo 


"YU true, 


_—_— — — $——_ —— ——— 
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$507. 0. 0 IV" -08 53 4 ts W = 0-0 & 5 


a) 
me, that Suppo tions about the Increaſe 
of the Publick Debt might be carried to 
he utmoſt Extravagante, and fill ap- 
to be provided for by the above- 
nentioned Sinking Fund of ro00000 J. 
ncreafing at the Rate of 4 pen Cent. 
compound Intereſt ; which, If it were 
yorth while, might be ſhewed to be ſuf- 
kcient, in about 105 Years, to pay off a 
Debt of 1575 Millions, allowing for the 


Increaſe of the preſent Debt of 50 Mil- 


lions, by an Addition of 19 Millions in 
every Lear in which that Sinking Fund 
hould be ſo applied. Nor will this at 
ll ſurpriſe Perſons who have been ac 
cuſtomed to attend to the Increaſe of 
Money put out at Compound Intereſt, or 
(uantities continued in Geometrical Pro- 
grefſion ; an Enquiry into which will re- 
noye all Doubt about the Truth of what 
[ have here advanced, It would hows 
erer be true, that if at any Time, on the 
Diſcharge of any Part of the Principal 
af the preſent Debt, the Intereſt were not 
added to and applied in the further Diſ- 


charge of the remaining Debt, but and 


ther equal or greater principal Sum ſhould 
be borrowed 8 the r ; the 
Progreſs of the Sinking Fund would by 
ſuch Meaſures, if the ſame Sum were 
dorrowed, be ftopp'd ; and if a greater, be 
ä ; WET | put 


(42) 
put backwards: But as long as theſe Mea. 
ſures are not taken, or the Sinking Fund 
diverted or applied to any other Purpoſe 
than the Diſcharge of our Debts, the full 
and effectual Pigment of all our Debts 
by this. Expedient is by ng Means to be 
deſpaired of, 0 ' from the Increaſe of them by 
new Loans on further Duties. 

And that the Sinking Fund will, from 
Time ime to Time, be applied. t the Dif. 
charge of the Publick Debts, and not be 
diverted or applied to any other 
. is what I think we m e 
cure rely promiſe our ſelves, Ir EE CO 

— — the aforeſaid Fund h 
=] to. that Pur dy. th 
ture, and dur Publick Faith in the fame 
Manner e cd to the Creditors af the 
Government, that the Surplus. of the :. 


Reg 10 Duties ſhoul I borne a veg to the 
; iſcharge of the Princ ncip! 
as RF unds t themſelves to a ent 00 
the Intereſt or Annuities 5 
Which 222 ECO the : Publick 1 in this = 
*ner engage ink we have all rhe 
ſon in the World to believe will þ in- 
violably obleryed in this as in any - other 
Part of their Contract with. the Pr Eropyieton 
of the Publick Debts. © 


This 0 of the Sinking Fund 


to the Purpo e aforeſaid, you will 175 
| ir, 


— 
BM 


(43) 
ſir, to have been made by the aforeſaid 
Ads of Parliament, In the Jaſt of which, 
aking them in that Order in which I 
haye referred to them, Page 320, after 
reciting that by the Two. — Acts of 
Parliament,: the Surpluſſes of the Ag- 
qregate and South-Sea' Funds are pro- 
nded to be reſerved to the Diſpoſition 
m if Parliament only, it is enacted, That 
il- WY the Surpluſſes of the General Fund there- 
ve Wl by created, ſhould in like manner be ac- 
counted for and reſerved for the Diſpo- 
ſition of Parliament. And then it is Ru. 
ther enacted in the Words following : 
That all the Monies to ariſe from Time 
to Time, as well of or for the ſaid Ex- 
« cels or Surplus by virtue of the ſaid 
Act made for redeeming the Funds of 
the Governour and Company of the 
Baut of England | viz, the * regate 
Fund] and of or Al the ſaid Brock or 
Surplus by virtue of the ſaid Act for 
© redeeming the Funds of the ſaid Gos 
* yernour and Com of Merchants 
0 trading to the South. Seas, Wc. and of 
* or for the ſaid Exceſs or Surplus of 
* of the ſaid Duties and Reyenues by this 
Act ap propriated as aforeſaid, | viz. the 
, Gre und] and the ſaid. Oyerplus 
* Monics of the ſaid General yearly 
{ Fund by this AR eſtabliſhed, or "" 
c 


—— 


Es 2 
* — _ 
— = < - —— — 


* and for none other Uſes. Intent or Pur. 


the Payment of out Publick Debte, till 
derſtood as made by the Gayernment for 


-tered dy flibſequent Acts, whenever it 
mall appear 
ſidered as a Contract by the Gorem- 


Occaſion 6f theſe Ads of Parliament be 


(44) 
ed to be eſtabliſhed as afbreſaid, ful. 
be appropriated, reſerved, and imploy d 
© to and for the diſtharging the Principi 
and Intereſt of ſuch National Debts and 
4 Incumbrances as wete /ihctrted © before 
« the 23th- of Dec. 1716; and are de 
<« clated to bè National -Debts, and ar 
« provided for by Act of Parliament, in 
* ſuch Manner and Form as ſhall be di. 
< reCted and appointed by any future AR 
« of Accs of Parliament, to be diſcharged 
« thetewith'-6r out of the: ſame, and to 


==. TH- 


C2 CT G,=” 


« poſe whatever.” '' i bt 1 
By theſe Words, I think, the Surpluſ- 
ſes theteifi mentioned, of which the an- 
nual Income of the Sinking Fund is made 
up; ſufficiently appear to have bern ap- 
propriated by the ' Legiſlative Power tb 


- : 


— — — — 8 


they ſhall be intirely diſcharged and paid 
off. Nor can this Proviſion well be un- 


What then appeatfed for publick Conve- 
nience only, and eonſequently to be al- 


appear; or be pratended to be 0- 
therwiſe ; but inuſt, I. think, be con- 


ment with the Publick Creditors, H the 


attend- 


(Ar 

ended to. In which Caſe it will ap- 
ear, that the ſeveral Proviſions: by theſe 
& made, were — (6 
nents to them to accept. of an Lntereſt 
x Annuity for their Debts, by one Sixth 
unt leſs than that which till that Time 
they had received; of which the moſt 
yious Inducement was, that hat was | 


SFIEESZE 


— 
= 


G N dus deducted from the yearly Tütafeſt uf 
40 oer Debts, ſhould be applied fer the 
ed Netter ſecuring and gradual Diſchurge of 
to We Principal of the aid Debts. To which 
ure brurity, amongſt the other Benefits by 
ee fame Acts of Parliament propoſed ta 
if. Niem, they muſt I think be odnſidered 
1. r have intitled themſelves, by their 
e N vdſcriptions afterwards made, ſubſe- 
bent to and in Confideration of ſuch 
o dpofals made to them by the. Eegiſla« 
ll ire. And whoever will be ad the Trou- 
4e of turning over the ſoveral ſubſtquent 
a of Parliament relating to the Pub- 
rin Debts, will find this Provilion for 
e Application of the Sinking Fund fre- 
" Wntly repeated and confirmed: And in 
Wife where by Act of Parliament Ap- 
* Wjicaion of Monies in the Sinking Fund 


o the Diſcharge of Debts that were leſs 
ouſly or leſs generally known to have 
ken within the Deſcription of the Debts 


intend- 


* 
FR 

- 
\ * 


) oy 

=]. "I". 
intended by the Proviſion above:retited, 
ſuch Debts He been by the Recitals de. 
clared and explained to have been Debo 
incurred before the 25th of Der. 1716 
and provided for by Parliament in a man. 
ner that has plainly intimated it tg, be 
underſtood by the Legiſlature that the 
above-recited "Proviſion Was an Engage- 
ment or Contract of the Goyernient 
with the Publick Creditors, about the pun- 
Qual Obſervation of which! from Time to 
Time they were intitled to have all: poſ- 
fible Satisfaction; or at leaſt, that the 
punctual Application of the above · men- 
tioned Surpluſſcs to the Diſcharge of our 
preſent Debts, was regarded by them az 
a Matter of the higheſt Conſequence tt 
the Publick Welfare. And as long: 
the Publick Welfare ſhall he in the gent 
„and this continues to be.gthe 
only Expedient for removing ſuch hear) 
Incumbrances on our Affairs, and re- 
deeming ſo conſiderable a Revenue to the 
Uſe of the Publick ; I think we may cc 
fidently expect, that no Perſons whatic 
ever, whots Hands the Adminiſtration. ol 
our Affairs may at any Time for the 

ture be committed to, can ever be 
duced to approve of or recommend the 
Application of the Produce of the Sink 
ing Fund, in any poſſibte Exigence fre 
ond r 


— nw S 


— 


(47) 
Afeiirs, to any other Uſes than thoſe to 
qhich it ſtands now appropriated, though 
here were no _ Cena to im- 
force it. naß 10 
For let us inquire little, what pubs 
lick Exigencies can be ſuppoſed to 92 
that can · make it at any Time advi 
dle to divert or apply 205 Produce of 
the Sinking Fund to any other Purpoſe 
il after the entire Payment of our pub- 
ſck Debts. Let the Expence that the 
cncumſtanees of our Affairs may at any 
Time make neceſſary,” de or be ſuppoſed 
v be, ever ſo much more than what can 
be conveniently raiſed within the Year; 
t muſt, I think always appear more eli- 
pble in regard to the Publick Inte 
v vell as more eaſy to thoſe Perſons in 
the Adminiſtration, to whom the Care 
if providing che neceſſary Supplies ſhall 
my Time be allottedꝭ to raiſe what ſhall 
te further wanted, by increaſing the Pub- 
ick Debt with further Loans upon In- 
tereſt provided for by new Duties, than 
w ſupply the ſame Sums in any way from 
the Produce of the Sinking Fund. 

' The Computation that I have tiwode 
to ſhew, That the Time in which the a- 
bore ſuppoſed Sinking Fund of 10000007. 
nl de ſufficient to compleat the Diſ. 
urge of the Publiek Debts,” will by no 
| Means 


| 
| 
| 
| 


«%%% —- 


— —— — — — — 


Increaſe of the Publick Pebts, by bor 
ed for by new Funds, will, retard the 


Million, apply d as is therein ſuppoſed 


obvious that the Payment of. the u 


* AR be, that in 5 


4 48 N | "I 


Means WP" equally to the Ingreake « | 
the Principal Sum of thoſe, Nebcs, by fu 
ther Loans on new Funds; But it tian be 
of further Uſe to ſhew, how much lek the 


rowing: further-Sums at Intpreſt Provic 


Diſcharge of the, Whole of the tic 
Debts, than the ſupplying, the ſame gu 
in any way from the Prodyee of th 
Sinking Fund would do. Let us pat 
for Inſtance, that the Gaverament, we 
obliged for 25 Years together do yncre 
the preſent, Debt, by a Million, horror 
ed in every Tear at an Intereſt of 4 
Cent. provided fox by further: Funds, it 
above- made Computation / will bew th 
that additional Debt of 25 Millions wou 
be paid off by a Sinking Fund af a 


in little more than 7 Veargalier N Di 
charge of the , preſent 50, Millions, 

if the ſame Sum were io bg. kappe a 
of the Produee af the Sinking Fund, i. 


Debts muſt ſtand ſtill for: 35 Ne 
re NY 
une r Fond the Time in 
they would otherwiſe he diſcharged, i 
increaſed as aforeſaid; and the greater in 


1 
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rent Ways is to be fupply'd, the great- 

er will be the Proportion in which the 

payment of our Debts will be delay d, 

by ſupplying ſuch Expences from the 

Sinking Fund than by the other way: | 

Or if the Sums in theſe different Ways | 

apply d ſhould be ſuppoſed eſs, the dif- = 

frence of the Delay in theſe two Caſes | 

yill be indeed leſs: But on ſuppoſition of | 

the ſmalleſt Sum to be theſe two different = 

Ways ſupplied, the Delay arifing to the 

bicharge of the Publick Debt by this 

Miapplication of the Sinking Fund, will 

he at leaft three times as great as that 

which will be occafioned by increaſing the 

Publick Debt in the other Method. l 

The borrowing Money on the Income 

« the Sinking Fund in any Form, if no 

note were in any one Year borrow'd 

than what had been by the Sinking Fund 

he Year before paid off; and if that Mo- 

ey be ſuppoſed to be borrowed at the 

me Rate of Intereſt that was payable 

br the Debt before paid off; will have 

he fame Effect in delaying the Payment 

the Publick Debts, as the Miſapplica- 

ton of the Revenue of the Sinking Fund 

lhe Year before would have had: But if 

greater Sums be at any Time borrowed 

n that Fund, the Payment of the Pub- 

i Debts will _— be —_— 
ut 
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but put backwards; and that in a man. 
ner, that obyioufly leads not only to de. 
lay the Payment of the Publick Debt, 
but the taking away entirely the only de- 
curity yet provided that they ſhall eyer 
be paid off. For which reaſon I ſhall not 
trouble you, Sir, with any Computation 
of the different Degrees in which different 
Steps in purſuing theſe Meaſures will af- 
fect us; but at once ſuppoſe it impoſſible 
that any Perſons can propoſe to borrow 
Money (or much leſs to ſucceed in it) 
on the Credit of Schemes that themſelyes 
deſtroy all probability of the Repayment 
of it; which ſuch Meaſures as theſe muſt 
evidently appear to do, to thoſe thut cot 
ſider, that we have already had the great- 
eſt Advantage from the Reduction of 
tereſt that can with reaſon be 5 = 
in the Proviſion of the -preſent, Sinking 
Fund; which if we once part with it 
Exchange for an increaſed Principal Det 
at a lower Rate of Intereſt only, it vil 
be Madneſs to expect that either fucl 
a lower Rate of Intereſt, -or any Alten 
tion in our Circumſtances. for the [ 

will admit of the ſame kind of Provifi 
to be made again for the Payment of ou 
Debts, increaſed by ſuch Meaſures as chef 
are. „ ene 
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I cannot therefore, Sir, amongſt the 

y Nation, not even amongſt any long 
and expenſive, Wars, that it may be ne- 
ceſſary for the Defence and Safety of theſe 
Kingdoms to carry on with our Neighbours, 
find out that Exigence of our Affairs, that 
can make the Miſapplication of the Sink» 
ing Fund, appear neceſſary, or probable 
to be put in Practice; while it is ſo cer- 
win, that the, Lands, Eſtates, Expence, 
or Commerce of Great- Britain, will yet 
ally admit of farther Duties, ſufficient 
to furniſh new Funds to anſwer the In- 
tereſt of ſuch, Sums as any publick Oc- 
afons that I. can repreſent to my ſelf 
(an call for; .Nor can L-fear, that ſuch 
Duties will not be chearfully voted and 
lbmitted to, when they ſhall appear 
ncefſary to prevent the Miſapplication 
of an annual Sum imployed in ſo uſe- 
ful and neceſſary a Service to the Pub- 
let, as the Reduction of our Debts ; 
ile that appears to be retarded ſo much 
nore, by diſcontinuing the Payment of 
* Debts, than by the Increaſe of 
em. 


There is another Odjection to the Pro- 
bility of the Payment of our Publick 
bets, which, if L did not frequently meet 
Mh, I ſhould chuſe not to mention, 

E 2 from 


- * a 12 * 
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from my e that, in ſtating of 
it as T haye met with it, 1 ſhould be ob 
liged to mention my Superiors' with leg 
Decency, than that grateful Senſe I hare 
of the Happineſs we enjoy under the 
preſent Reign would on all other "0c. 
caſions lead me to, or than vo, dir 
from the ſame Moti ves would e X fron 
me. But as you are pleaſed to a it, you 
have often met with it from other, 'y: 
will give me leave to mention it, i in my 
way to anſwer it. The Oh 
mean, is, That the Continuatiee of ot 
Publiek Debts, is, and always muſt be 
the Intereft of Perſons in the Aün 
niſtration; that the greateſt 'Profit « 
their Employments ariſes from | hence 
and that the neceſſary Power and 1 
fluence to ſupport themſelyes-in the 
Employments, depend greatly on th 
having reſerved to themſelves the Di 
poſition of the various Offices and En 
ployments in collecting and 1 
the Revenues appropriated to the 
ment of the pubilck x Debts; which, wht 
thoſe Debts ſhall be diſcharged, car fu 
{iſt no longer. 

Whatever Truth we ſhould admit 
be in this ObjeQion, we have the Pie 
ſure of obſerving, that it appears to 


equally true, from the frequent and e 


(53) 


neſt-Recommendations from his Majeſty, 
of the neceſſary Meaſures for diſcharg- 
ing the Publick Debts, to the Care and 
Endeavours of the Leg 
yeral Steps that have been taken by them; 
and the great and effectual Proyiſion that 
is already made for this Purpoſe ; that 
nothing can haye been, or will be, more 
fincerely intended and endeavoured by 
his Majeſty, or the Perfons who have 
had or ſhall have the Honour to be im- 
ployed by him. . 


ee. 


ſeſſed to have of the Bleſſings we enjoy 
under the preſent Government, I muſt 


i forwards on that Period of Time, when 


ſhould be deprived of the Means of ſup- 
porting it, or even of rewarding and en- 
couraging the Fidelity and Services of 
their beſt Subjects. The chief Uſe there- 
fore that I have propoſed to make of this 
ObjeQion, is, to take an Occaſion from it 
of conſidering how far it is probable that 
ſuch a Reform as is aboye ſuppoſed, of 
the yarious -Employments in colleCting 
ad receiving the preſent Reyenues, will 
uke place on the Diſcharge of the. Pub- 
lick Debts; or how far it is reaſonable 
that it ſhould do ſo. And this Suppo- 

Rs % ſition 


iſlature; the ſe- 


But from the Senſe I have juſt now pro- 


confeſs, I ſhould with no Pleaſure look 
his preſent Majeſty | or his Succeflors 


(4 


Gtion being founded” on a Preſumptios, 
that the particular Duties how -4 pfopri. 
ated to the Payment of the Publick Deb 
will, after the Payment of them, be im. 
mediately removed, the Reaſonableneſi of 
that Preſumption will be the ane in 
Queſtion. * 

For the Purpoſe of this Inquiry; I. 
I ſhould propoſe it to be conſider d, that 
the Su pport of our Government neceſſa- 
rily requires a conſiderable annual . 
pence, that is at preſent ordinarily 
ed by other Taxes than thoſe which 
been provided to anſwer the Payment of 
the Publick Debts ; that the preſeat-otdi- 

nary Proviſion for that annual Expence 
has been hit herto determined, rather by 
the Neceſſities of the Publick, than by 
Choice; and that it yet remains to be 
debated, how far the Duties at preſent 
appropriated to the Payment of ourDebts, 
or Part of them, may, after the Diſcharge 
of thoſe Debts, be continued and made 
to anſwer the ordinary annual Expence of 
our Government, more to the Advantage 
of the Publick, with leſs Burden and 
Expence to the particular Eſtates of ' his 
Majeſty's Subjects in this Kingdom, and 
conſiſtently with a more equal and rea- 
ſonable Proportion of the Burthen or Ex- 
pence by every an ſubmitted to, to 


the 


60e 


re 


It 


( 


the Benefit he receives from the Su pport 
of our Government, than is now done by 
the preſent Proviſion made för the afore-" 
fad ordinary. annual Expence. © ©: 10 

It is in vain to ſuppoſe, that- the ne- 
eſſary Expences of Government are 
to be ſupp ed by any Taxes that are no 
ways burthenſome to the Whole or ſome 
Ft of the Community, and conſequent- 
ly to which ſome ObjeAions may not 
de dreſſed up by Perſons interefted in 
widing them; which Objections how- 
ever, when ſuch Taxes appear neceſ- 
fry, it is unteaſdnable to p topoſe or 
wgravate.” Thall not therefore point out 
any Inequality” or _ Haidfhip | that 1 * 
prehend to be in the. ordinary annual 
Proviſion made amongſt us us by a Land- 
Tax; but content my ſelf with making 
bme Obſervations,” tendirig t recommend 
the greateſt Part of the Puties now ap- 
propriated to the Payment of our Debts, 
s the moſt convenient and reaſonable 
Taxes to ſupply the ordinary Expence'of 
our Government, when redeemed by the 
tayment of thoſe Debts. 

Upon enumerating the ſeveral Duties 
which at different Times have been pro- 
nded to anſwer the Demands of the 
publick Creditors, it will appear that the 
gezteſt Part of them (whether collected 

. by 


056) 
by Cuſtom or Exciſe). have been laid up. 
on Commoditities in general Uſe and Con. 
ſumption amongſt that Part of the In- 
habitants of this Country, whoſe * 
cumſtances will admit of the Expene 
About theſe Puties it will appex bo 

on Reflection to be generally true, tha 
they have been added to the Price which 
| thoſe. Commodities had. before the Im- 
poſition of ſuch: Duties, and from thence- 
forth to be ee in the laf 
Price of fuch Commodities by the Cop 
ra 1. gi. 
Upon which Suppofiti the a 
ſaid Duties are either, (non, of Cuſtom 
or Exciſe, generally collected throughout 
the Country where fuch Commodities 
are conſumed; it's plain, that the faid 
Duties will generally be paid by every 
Perſon reſiding in ſuch a Country; nears 
ly in een to his ordinary anfiual 
Ex 

| 2 this, Sir, i WOES Share or Propor- 
tion which of all others, 1 think moſt 
eligible to be taken from every Perſon re- 
ſiding in a Country where. great Part of 
the Inhabitants ſubſiſt by Commerce, to- 
wards the publick Expences of the Go- 
vernment of that Country, when it can in 
this manner be done, without 'enquinng 
exactly into the Expence of xvery er 
lar Inhabitant. 
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For, firſt, in this way the publick Ex- 
e is leaſt ſenſibly felt .by, thoſe who, 
ally contribute towards, i; every Perz; 
ſon being N wy 1 and 
tifying himſelf w 
= from his Eſtate to, the 
the Government. | 
1. Contributions in this m 
ally made by the Inhabi 
try in the NN to he pen 
he likewiſe made in a — 4 | 
to the real alue of the = = 


the fame Inhabt a neaxer 
than it would be . e e by a Law made. 


1 —— 


lireting the publick Expences, to be le. 
ned in in that Pro portion, from the great. 


Difficulty of out, and plain Incane; 


renience of exactly inquiring into, the 
real Value of every Man a. Property for 

i Purpoſe, of this Kind, in 2 Country, 
bo much engaged in Traſick as ours ig 
Nor will Taxes upon our Expences, 
ray much from Taxes proportioned, to 
the Value of our Property, (if long con- 


unued) from what i MF at firſt Sight ap- 
pear a reaſon; fox that Congluſion; I mean, - 
the Fan Choice of the, Thrifty and 
Extrayagant, in the Proportion of their 
Expences ; the firſt of which, by contri 
buting little himſelf to the ,publick Ex- 
pence, is proyiding for larger Contribu- 


tions 
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tions by bis Succeſlors; and the Uther 
ting too largely” in haſte, is 
eee himſelf for. contributing at 


by contribu 


all. 


in which a Tax proportioned to our Ex- 


pences, either —— or may be contriyed 


to vary from one intended to levy the 


Lame Sum in Proportion to the Value of 


Property in Great. Britain, ach" Tz Tax 


on our Expences appears che more el 5 


ble. 
. A Tar proportioned to © the Ba. 


pences of Perſons reſiding in Great-Bri- 


fan, will collect a Proportion of the In- 
come of the varibus profitable W 2 
ſions and Employments amon gft 
of the annual Gains Co 8 k 
land Commerce; all which * 
ed and enjoy yed by virtue of te Laws, 
and under the Protection of this Govern- 
ment, ſhould, together with the anna! 
Income of our 'Property, contribute do- 
wards | + 4 | 

2. It will Bowie colle# 400 ale h. 
a Proportion of the annbal Income of 
ſuch Eſtates or Employment as fi ly 


the Expence of Foreigners, on di 


Accounts reſiding in Great Britain, 18 
well as of ſuch E his Majeſty's Subjets 
who chuſe to refide here, and ſupport their 


Ex- 


T think alſo, that in thoſe bann 
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Pipences by the Income of Eftates i in 
Ireland, or any of our Colonies or Plan- 
tations in America or elſewhere; from 
whom, in return for the protection their 
Eſtates receive from the Arms or Influ- 
ace of Great Britain, ſupported at our 
Expence, no Contributions in common 
yith the Inhabitants of this + Kingdom 
can be thought unreaſonable. * 

Contributions thus made by Perſons res 
fding in Great Britain, in Proportion to 
their Expences, will likewiſe include a Pro- 
portion of the annual Income of ſuch E- 
ſates as may be brought hither by:Foreig- _ 
ners chuſing to ſettle amongſt us, or by 
any of our own Countrymen returning | 
with their Gains from other Countries. 

In ſhort, a Proportion of all Eſtates what 
ſoeyer, whether within or without the 
Kingdom of Great Britain, and whether | 
diſcoyered . or not diſcovered, that any 
wy ſupply the Expences of our Inha- 
bitants, in a manner as is above obſerv- 
ed, not grie vous to or liable to be com- 
phined of by the Contributors themſelves, 
nd with the further good Oeconomy of 
ſparing on ordinary Occaſions, and in- 
creaſing that Publick Stock, that un- 
noveable Part of our Property within 
tis Kingdom, to which in Times of ex- 
ordinary Danger and Expence we muſt 
teceſſarily have recourſe. It 
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It may likewiſe be conſider d, in Re- 
commendation. of this manner of ſup, 
plying the ordinary Expences of our Go. 
vernment by Duties in the manner aboye 
ſuppoſed, levied in Proportion to out 
Expences, what farther Gonvetiieneies to 
the Publick may be procured by. ſuch 
Duties, over and above ſuch. a Supply to 
its ordinary Expences; ſuch as difcoy- 
raging the Conſumption of ſuch foreign 
Commodities, as may, in a manner plain. 
ly inconyenient to the Publick, interfere 
with or hinder the Conſumption of the 
Produce or Manufactures of our on 
Countries; abating the extraordinary Price 


of foreign Commodities, or the erotbi⸗ 


tant Gains of Foreigners by the Importa- 


carried on with any of our Neighbours 
the Ballance of which i too eyidently 
in their Favour; the encouraging any o- 


ther more profitable Branch of the Bri- 


tiſþ Commerce; or the preventing the 
Increaſe of any particular Article of Ex- 
pence, that may too plainly tend to de- 
bauch the Manners or abate the Induſiry 
of. his Majeſty's Subjects. Of this kind 
many are the Con veniencies that may be 
procured to a Country, by the ſame Mes- 
ſures that ſupply the ordinary Expences 
of its Government. And when it ſhall 


Af 
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de oonſidered to how many publick Uſes 
of this ſort ſeveral of the Duties appro- 
priated to the Payment, of our Debts are 
{ubſervient, - beſides the annual Income 
produced by them; I believe it will ap- 
pear by no means eligible, and much lefs 


neceſſary, that the Whole of thoſe Du- 


ties ſhould, immediately after the Pay- 
ment of the Pabhck Debts, be removed 
and determine; when the fame Conveni- 
encies may be ſtill preſerved to us by the 
Continuance of them, and the Income of 
thoſe Duties be made to ſupply ſuch of 
our Expences as are now provided for by 
lefs equal or. leſs beneficial Taxes. 

Such Confiderations as theſe, I think, 
are ſufficient to remove the above-men- 
tioned Suppoſition, that the Payment of 
our Publick Debts is inconſiſtent with 
the Intereſt of 'a' Britiſp Miniſtry; in 
which, however, I could Rill advance 
farther, by remarking how remote the 
Views of any Intereſt of this kind are 
placed, by the Length of Time that will 
be neceſſarily required for the Diſcharge 
of our preſetit Debts from a Sinking Fund; 


and by obſerving, that the Removal of 


any. Part of the preſent Duties, which are 
ary ways incontyetiient to the Publick, and 
are continued now only betauſe appro- 
priated to the Payment of ſome Part of 


Our 
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our Debts, il lo wo. at ly of 
even admit of a Reduction of 

employed in the Collection of thoſe kind 
of Duties, either by way of Cuſtam or 
Exciſe, in the ſeveral Ports or Diſtrich 
in Great - Britain, in Proportion to the 


Income of ſuch aboliſhed Duties; and, 


from ſeveral other Reflections that haye 
occurred to me on this Subject; if I. did 
not think it unneceſſary any farther to fol. 
low ſo groundleſs and indecent a Jealouſy 
of the Integrity and publick Spirit of 
ſuch of my Countrymen, who ſhall for 
the future deſerve and attain to the Fayour 
and Confidence of his Majeſty. or his Se- 
ceſfors. 

Thus far I have been endeayouring. to 
| make out, that the Proviſion already 
made of the preſent Sinking Fund is an 
Expedient, from which we may with 
Confidence expect the full and eff 
Payment of the Principal of our preſent 
Debts within a few Years. Upon which, 
Sir, if 1 have dwelt 3 than you 
may have thought neceſſary, I hope you 
will be pleaſed to conſider, in Excuſe of 
it, how far I muſt have deen led to do 
ſo, by attending to the happy Influence 

that a general Confidence in the Efficacy 


of this Expedient would have on, the 


Credit of our Publick Funds, e 
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in caſe that the Meaſures lately tak en by 
ſome neighbouring Princes ſhould make 
1 Rupture with them neceſſary to us; 
and how far ſuch a general Opinion of 
the Efficacy of this Scheme has a Ten- 
dency to forward and increaſe the Succeſs 


„ „C 
I am now brought, Sir, to the laſt 
Task, that in Obedience to your Com- 
mands I have aſſigned my ſelf; and am 
to enquire what Meaſures it may be moſt 
for the Intereſt of the Publick to take 
in the Application and Uſe of the Sink- 
ing Fund from the Year 1727. About 
which, the only Queſtion that can, as I 
think, be put, is, Whether it ſhall be from 
thenceforth ad viſeable for us to endea- 
your after a greater Increaſe of the Sink- 
ing Fund, by a farther Reduction of the 
Intereſt of the Publick Debts?. Or, if it may 
not be then on the whole more for the 
Publick Intereſt, to endeavour only after 
ſuch an Increaſe of the aforeſaid Fund, as 
vill be produced by the Application of 
it from Time to Time to the Diſcharge 
of the Publick Debts, and the Addition 
of the yearly Intereſt of ſuch of the ſaid 
Debts as ſhall be from Time to Time 
paid off? 3 | 
Before I proceed to any other Conſi- 
deration which it may be thought mate- 
r 5 141 


| 
| 
| 
| 


vate Aﬀaits, I am a little apprehenſive 


themſelves a farther Degree of 
in the Payment of the Publick Deb! 


"I500000}. per Ann. by an Abatement 


Deht ſuppoſed to be 
ftaring much a Caſe, 


Fund's being increaſed to half as much 


Sinking Fund ſo increaſed half as ſoon 
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fg 1 to attend tb in determining this % 


on, I ſhall take leave to ſtate the 
er Effet mg firſt of theſe different 
fires would have in accilerating the Pay 
ment of the Publick Debts, than Reb & 
ther of them. And this 1 chuſe fuf 
to do, becauſe in an Affair of this pub. 
Vick. | ac and where we are not ty 
be ſuppoſed to give our ſelyes the Trou- 
ble of the fame ExaQuneſs in Computa. 
tion that we ſhould uſe in our own pri- 
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that People Ther they turn their Thoughts 
to this Subject are apt, upon any In- 
creaſe of the Sipking ng Fund, to or 


mM > wo wi ty 


Proportion to ſuch Increaſe, For an b. 
Rance, to explain my Meaning: I fea, 
that upon ftating, from the above men- 
tioned Sappoſiton, that the Sinking 
Fund of 1000000 J. was increaſed to 


of 1. per Cent. Intereſt on 50 Millions, 10 
145, off by it; on 

I fear it would 
'be in haſte Ieh lem the Sinking 


again as it was before, that the Publick 
Debts would be likewiſe paid off by the 
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again, or that the Publick Debts would be 
raid off by a Sinking Fund of One Million 
and a Half per Ann. in Two Third Parts 
of the Time that would be; taken, up in, 
diſcharging it by a Sinking Fund of One 
Million per. Autum only. But this In- 
ference would! not be true, by, whatever 
Means the Sinking Fund; were ſuppoſed. 
to be ſo increaſe; and leaſt true, when 
te Increaſe. of the Sinking Fund is made 
by a Reduction af the — fo} the Debt 
to be paid: off by it. ; Not 00 
If the aforeſaid 8 of. L00000g9 J. 
er Aunum were increaſed to 1500090, k 
by- an Addition made t it of 500009, #, 
fer Annum. ptoyided by a new Tax, r 
ay otherwiſeſt han by an Abatement of th 
Increſt of the 30 Millions to be paid 
vhich ſhould eontinue to carry 4 per Gent. 
Intereſt, it would be true, that while the 
ad increaſed. Sinking Fund is ſuppoſed 
o be applied; to the Diſcharge , of that 
bebt, it would pay off in every Year 
uf as much again as the; Sinking Fund 
> One Million only beginning at the 
anc Time to be applied to the ſame Pur- 
joſe would do in the ſame Year; and at the 
ind: of any Number of Teng, in which 
th Funds are ſuppoſed: to continue ſo 
he pplied, will have paid off a Principal 
on dum n exceeding the Principal Sum paid 
mn F off 
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And in this Senſe the aforeſaid greater 


be taken up in diſchargi ab the ſmal- 


pal Sums annually paid off by it, are 
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off by the Sinking Fund of One Million 
only, by one half Part of the Latter; or, 
in other Words, the Principal Sum pail 
off by the afvreſaid greater Fund will be 
to that paid off by the Leſſer, either in 
an equal Number of Years' from! the 
Time they begin to be 1 
one Vear eq ually diſtant that Time, 
in the Nag of Three to | Two; 


Fund may be ſaid to pay off the Publick 
Debt half as faſt again, as in the lame Time 
it will pay off half as much again. But 
from hence it is not to be ora "= 
the leſs Fund will be half as long 
rt reater-ih diſcharging the ſame 

um; or that the ſame 1 
Tous be paid off by the greater Fund 
in Two Thirds of the Tim that would 


ler Fund: And of this lain Reaſon 
will ſoon appear, on inſpecting the aboy: 
made Computations; from which it may 
be obſerved, That the Fund ap 
phed, as we have all along 2 
is increafing by an Addition in ever Yea 
made to it of the Intereſt of that Prir 

al Sum which was paid off by it in the 

ear before; from whence both the 1 
come of the Fund itſelf, and the Princt 
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every Lear greater than in the Year be. 
fore, and increaſing in every Year by an 
Addition greater than the Addition made 
to it in the Year before. From whence 
it neceſſarily follows, that in a Series of 
payments made by the Sinking Fund for 
any Number of Tears carried on, the 
payments towards the latter End of ſuch 
* muſt be tonſiderably} greater than 
thoſe before; and that the Amount of the 
Payments for any Number of Years ſe- 
rarated at the latter End flom the reſt 
of the Series, muſt greatly exceed the 
Amount of che Payments for any equal 
Number of Tears in any other Part of 
the fame Series. And from hence it muſt 
pear, that the Exceſs of the Payments 
made by the greater Sinking Fund above 
thoſe made by the leſs in the fame Num. 
ber of Years, will not be a Rule for de- 
temining the Time in-which they muſt 
ſeyerally be N in Qihargig the 
lame Principal Sums. bildes 

And it will be e fanthet from: the Truth, 
in the Caſe of the Sinking Fund increaſ- 
& from an Abatement of the Intereſt of 
the Debt to be paid off, by an Addition 
of an arinual Income equal to one half 
Part of its Income before ſuch Increaſe, 
to ſuppoſe, that from tlienteforth the 


Debt will be diſcharged ia Two Third 


F 2 Parts 


| 
| 


Debt continuing at 4 
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Parts of the Time which would have 
been otherwiſe required; begauſe the Ad. 
ditions from Time to Time made to x 
Sinking Fund employ'd. in the Payment 


of a Debt carrying 3 per Cent. Intereſt 


only, do not increaſe in the ſame or ſo 
great a Proportion, as thoſe made anuu- 
ally:to a Sinking Fund in the Diſchwpe 
of a Debt at 4 per Cent. From which Ci. 
— ＋ the leſs 1 Fund increaſ- 
ing by this greater Ratio or Proportion, 
would in a longer Series than I hope we 
haye any Thing to do with in, the pre- 
fent Caſe, have ſo conſiderable an Adyar- 
tage, as to overtake the greater Sinking 
Fund: in its Payments, and from thence 
to be every Year diſcharging a greater 
Debt. nie At I IT di! 
But in the Gaſe we have of a 
Debt of Fifty Millions, the Time in which 
we have before..computed that that Debt 
carrying 3 per Cent. Intereſt; may be 
paid off by a Sinking. Fund of x 500600 /. 
18 23 Years and one Half neatly, ind 
by the Sinking Fund of 1000000 l the 
in about 28, Tears; ſo that the, Time 
ſayed in the Diſcharge. of our Debts dy 
the Reduction of them to 3 per Cent. 
Intereſt, appears, on the aforeſaid Sup- 
poſitions, to be 4 Years and a Half, 0! 


there- 
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thereabouts Which is ſomething leſs than 
One Sixth N of the Time in which the 
ſame Debt might be diſcharged withour 
any further Reduction of the Intereſt. 
Another way of Stating the Aan. 
tage to the Publick in this Contraction 
of the Time which our Debts may take- 
up in the Diſcharge of them from 28 to 
23 Years and a half, would be to find out” 
and aſſign” that annual Sum, which added 
to the above ſuppoſed, Sinking Fund of 
1000000 J. it the Publick Expence, and 
without any further Reduction of the 
Intereſt of the Debt to be paid off, would 
anſwer the ſame Purpoſe as the Addition 
of 500000 J to that Fund taken from the 
Income of the Pablick Creditors, and 
contract the Time in which the Payment 
of 50 Millions would be compleated from 
28 Years to 23 and a half. And this, 
Sir, will be found almoſt 322000 /; 
which yearly Expence to the Govern- 
ment for 23 Years and a half, would an- 
ſer the fame Purpoſe as the above ſup- 
poſed Deduction of 500 l. per Aus. 
from the Income of the Publick Debts. 
And this Advantag e I _— to ſtate di- 
ſinaly as it is, before I proceed farther; 
becauſe 1 think in all the Diſcourſe I have 
met with on this Publick Affair, I have 
ſeldom heard any Diſtinction made about 
F 3 the 
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f the Convenience of the ſeveral Reduction 
| of Intereſt from 6 to 5 per Cent. and 
| from thence to the Rate of. Intereſt at 
| 4 per Cent. which is ſhortly to take place, 
| or relating to the further Reduction to 
| | 3 per Cent. which we ſeem to intend 
| and be providing for; but; on the con- 

trary, — ſeem Al to be conſidered, and 

expected alike as of equal Advantage in 

1 ifpatching the Diſcharge of the Publick 
| Debts: though it be at the ſame Time 
| true, that by the firſt of theſe Reductiom 
| we came only to have any 8 


nking Fund ut 
all; and to the ſecond of theſe Reduction 
together with the Proviſions at the fame 
Time made about the unredeemable An- 
nuities, we owe it, that the total Pay- 
ment of our Debts by this: Expedient be- 
gins to appear arafticable. But in thoſe 
Circumſtances in which we now are, and 
with thoſe Views which we at preſent 
have of the Payment of our Debts with- 
In no great Length of Time, from the Pro- 
viſions already made for that 

by the Reduction of Intereſt - hitherto 
effected or contracted for; I think we ure 
at Liberty, before any further Steps of 
this kind,” to conſider of ſome proba- 
| ble Conſequences that may follow upon 
them; which to have . as Ob- 
jections to any former Reductions of Fab 
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lick Intereſt, while they appeared fo, no- 
ceſſary, might haye been HORNE imper- 
tinent or untimely. | 
It ſeems to me to haye. been an | Opini- 


on of late Vears pretty generally agreed 
to, (perhaps as long ſince as the celebra- 


ted Mr. Locke's Performance on that Spb. 
jet). That all, Attempts to reduce Inte- 
reſt by compulſive Methods, or by Force 
of any Laws made for that. purpoſe, are 
not only unlikely to ſucceed, but on o- 
ther Accounts inconvenient to the Pub- 
lick: But I know not if the Intereſt of 
the Publick, in the Reduction of it by 
any other Means effected, has been much 
conſidered z or if ſuch a, Reduction of 
Intereſt is not uſually. expected by us 
vith general Satisfaction, ariſing from our 
regarding. it as the Effect of the com- 
non and natural Cauſes of a lower Inte- 
rſt in every Country, and ſuch Alterati- 
ons in our Circumſtances as are truly enu- 
_—_ amongſt the Inſtances of Tuber 
Mr. * in his aforeſaid Treatiſe on 
ths Subject, mentions, as the natural 
Cauſes ofthe the Variations gf the Rate of 
Intereſt in any Country, the Variations 
at the Proportion that the Quantity of 
Money bears in ſuch a Country to the 
demand for it, ariſing either . the 
F 4 Quan- 
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Quantity of Debts contracted amo amongſt 
the Inhabitants; or of the Trade carned 
on by them. To which Occaſions of . 
Demand for Money, I think ſheuld be 
generally added all- other Circumſtances 
in the Affairs of fach a Country, may 
be there ſuppoſed ordinarily 3 

to or be the Occafion of . 
teſs Demand of that kind. Aal a8 a fur. 
ther natural and ordinary Cauſe of a Va- 
riation any - where in the Rate of. Inte- 
reſt, I ſhould chuſe to add ſuch-Alters- 
tions in the Circumſtances or Situation 
of the Affairs of the Couutry where ſuch 
a Variation happens, as may make it more 
or leſs dangerous or ſecure to. advunce 
Money y upon Loans in all or any of the 
different Scenes of Buſineſs, where Ne- 
gotiations of this kind are uſüually car- 
red on; by which laſt Cauſe I am apt to 
think, that the more ſudden and ſenſible 
Variations in the Rate of Intereſt have 
been chiefly and moſt frequently ever 
where occaſioned, And when“ à lower 
Rate of Intereſt is ſuppoſed to be pro- 
duced 28 us, 4 ſuch Cauſes 2 
theſe are, it haps moſt! reaſonable 
that it ſhould be regarded with general 
Satisfaction, as it is a Proof 'of ſuch a 
Situation of our Affairs, as is of it ſelf, 
and independently on this — 
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fom it, an Inſtance and Part of the De- 
ſcription of our general Welfare and Pro- 
ſperity ; and as the monied Man him- 
af has in this Caſe an Equivalent for 
what he may be ſuppoſed to loſe by the 
Abatement of his Income, in the greater 
Gfety, with which on ſuch an Occaſion 
he lends his Money, or the lefs Hazard 
which he runs of the Repayment of it, 
a well as in the greater Frequency of 
Opportunities which ſuch a Situation in 
cur Affairs produces, of putting out and 
mproving Money with greater Safety. 
But as far as a lower Rate of Intereſt may 
be produce amongſt us, either without 
ſuch compulſive Methods, or the Con- 
eurrence of ſuch natural and ordinary 
Cauſes for it as are above-mentioned , I 
prehend that it yet remains to be in- 
quired into, if it be the Intereſt of the 
Publick that it ſhould be ſo? and, as far 
the Succeſs of any Meaſures entered 
on for this , purpoſe may be uncertain, 

it be, with regard to the Publick, ad- 
ſable that ſuch a Reduction of our 
tereſt ſhould be attempted or endea- 
wured after? And in this Caſe it will be 
lowed me, that a lower Rate of Inte- 
eſt thus produced, or ſuppoſed to be fo, 
no longer to be conſidered as a Proof 
0, or attended with the above-mention'd 


Inſtances of our publick Happineſs; ſuch 
a Rate of Intereſt having no 'Tendency 
in it ſelf to increaſe our Money, or the 
Lenders Security for the Repayment of 
it; nor conſequently, being of any Effe& 
to produce a real Increaſe of our Negotia- 
tions in advaneing Money; which while 
no Proviſion is made for increaſing either; 
our Capacity or Diſpoſition to lend Money 
can by no means become greater, of more 
frequent, from the greater Application t0) 
borrow Money only. ret elf hy 
1 fhall: therefore endeavour, f Hir, to 
deſcribe ſuch Tranſactions amongſt us 
with reſpe& to our Publiek Debts, 451 
apprehend may have been ana ito 
have had a great Share and Influence in 
producing amongſt us lately very great 
and general Variations in the Nate of Inte- 
reſt, and from which a ſtill farther Re- 
duction of the Rate df. Intereſt; may be 
yet expected; I mean, thoſe great Adyen- 
tures in the Publick Funds, of late Years 
ſo apparently undertaken with a View to 
ſuch Gains, as might be quickly made by 
the different Prices of them, and which 
have ſo much contributed to the late 
great and ſudden Variations in the Mat- 
ket Prices of theſe Sepurities. In the 
Infancy of theſe Adventutes, the chief or 
only Moti ves to them probably wen — 
Wn leces 
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pieces of Intelligence about the Sitnaticn. 


f our Publick Affairs, from the Publi- 
tion of which the Adventurer might 
eiſonably infer the general Satisfaction 
X binden of the, 5. Frogyiehers of the 


yas true, and the general. Scnſe of the 7555 
prietors upon the Publication of it rightly 
conjectured or inferred, the Riſe or Fall 


night be regarded as an Event, which in 
longer Time or in a leſs Proportion 
would have happened, if «theſe Adven- 
tures had not been made; and in this 
View may not improperl 7 have been cal- 
ld the Growth or Declenſion of our Pub- 
lick Credit. But as this Practice grew 
upon. us, it is not to be wondered at, if 
from the general Induſtry of great Num- 
ters to be firſt acquainted with every 
material Occurrence to the Publick, and 
lo de earlieſt, in the Improvement of their 
Information in Adventures of this Na- 
ture, ſeyeral Variations in the Prices of 
our Funds have been produced by Tranſ- 
ons in them, undertaken upon falſe or 
certain Intelligence, and groundleſs In- 
krences and Conjectures from it; which 
ſriaions have not been afterwards to be 
Rounted, for from any real Alteration in 

the 


of Stocks produced by theſe Ad ventures = 
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the Poſture of our Affairs, or "the; IR? 
Sentiments of the Proprietors of the'Pub. 
lick Debts; and from which therefore, 
' the real State of Publick Credit at fich x 
Time would be uncertainly if not'falſly 
inferred or determined. The later Vit 
tions in the Prices of our Stocks would 
be ſtill more improperly deſeribed to be 
the Growth orDeclenfion of duft publick 
Credit; which Credit, fince'the'Reftors 
tion of our Tranquility, and during the 
Abſence of 'our Apprehenfions for the 
publick Safety, can only with Propriety 

be faid not to have been diſputed « or cal 
led in Queſtion; and which eatinot, I 
think, be ſippoſed to have been of late 
at all attended to by the Pufchaſen 0 
out publick Securities, at Premium anc 
advanced Prices far beyond thoſe Sin 
for the Repayment of weh the Credi 
of the Govefnment is ay wa depend 
ed on. In fhort, by w Names we 
have been — or may ehuſe te 
deſcribe the Riſe or Fall! of our Stocl 
by, I ſubmit it to ſuch Perſons ho hay 
made any Obſervations on the late * a 
actions in Exchange- Alley; if 
not (and eſpecially the A 
generally occaſioned by ſuch Adventure 
made in them, as Perſons have been in 


duced to from the Hopes of Gain, . 
0 
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ether ſpeedy Variation in the Price of 


al dem, without any regard to the Con- 
- comnce of it; and if. theſe Variations 
re, ne not of late come to be expected from 
12 my the moſt inconſiderable Occaſions, O 
ly perhaps fon no Reaſon at all, but what 
a. 5 to be enquired for in the Market, and 
108 mongſt the) Accounts and Contracts de- 


pending there. 1m ons gt 

While this Diſpoſition continues a- 
nongſt Numbers to be conſtantly ad ven- 
turing in the Publick Funds, and conſe4 


generally ſupported by the moſt inconſi- 
trable Reaſons, it is hardly to he doubt- 
el but that at any Time in the Abſence 
of our Apprehenſions of any general Dan- 


them, that any Scheme or Propoſals were 
to be ſet on Foot, by which the Riſe of 
Socks was either intended or ſuppoſed 7 
wuld generslly determino theſe Ad ven- 
urers to expect and provide for ſuch a 
lie of Stocks, and by their Contracts 
funded on theſe Expectations in a great 
Meaſure. to produce it: To effect which 
purpoſe, I hardly think it material, that 
uy further reaſonable Proviſion ſhould 
opoſals or Schemes 


be made in the Pr 
themſelyes, i or that any Thing would be 
unher neceſſary for this Purpoſe, than 


decla- 


quently upon Expectations that muſt be 


ger, the Intelligence being ſpread amongſt 


| 


ed by them. Such 2 Niſe of Stocks 3 


this muſt at firſt appear to the 


declaring the Riſe of Stocks to be intend. 


am almoſt inclined to believe might be 
the firſt Effect of any Intelligence com: 
municated in Exchange- Alle at ſuch : 
Time as I have above ſuppoſedy that ſome 
Propoſals were ſhortly to be made to ill 

or great Part of the Publick to 
agree to the further Reduction of their 
Intereſt or Annuities, as diſagreeable a3 


Part of the , Creditors themſelves. Bus 
how far ſuch à Riſe of Stocks may be in 
this Caſe expected, and how far it _ 
in forwarding any Propoſilt of 
this Nature, I ſubmit to be eonjeRtured 
from the following g Conſideratianss 
Firſt, Sueh a Propoſal muſt 
lead our 'ExpeQtations to — 
in general; wirhout — or at leaſt if 
the contriry —— ſuch a Pro- 
poſal could — — Of 
complied'with, it ir beings to 
Sueceſs of this Propoſal, that the N. 
ket Price mould er e the Time of n 
it, offer · the Proprietor ab much or bolt 
as if he declined to y Wich i 
would be payable to him by the Govetr 
ment. And as the greateſt Part of the 
Proprietors of the Publick Debts have 
been at different Times itvorpeorared e 
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the Purpoſe of carrying on certain 'Trades, 
from the Profits of which (as I would 
villingly hope) 1 per Cent. or more has 
been annually divided over and above the 
Income of their Intereſt in the Publick 
Debts ; if their Annuity from the Go 
yerument, when reduced and diminiſned, 
continues to be valued as before, the Price 
of that Part which is not: liable to any 
Diminution from theſe Propdiſals, may 
vell enough be expected to riſe in ſome 
ion to ſuch a Reduction of their 
Annuity. Thus, if to the Proprietors of 
ſoutb-Sea Stock, for Inſtance, it wert 
popoſed that their Anniities in the Year 
1727, eee thence reduced to 
3 per Cent. upon the 8 tion, that 
60 Shares che P able Bede ſhould, 
after ſuch a Reduction, continue to be a- 
lued as before at Par, it might be as reaſon- 
able to expect that the x per Cent. continu- 
ing to be divided on evety Hundred Pound 
dock, ſhonld be from thenceforth valued 
in the Price of it at 3 37. 6. 8 d. as it 
v befbre to expect it ſhould be ever 
nlued at 25 1. And from the Riſe of 
that Part of. our Publick Securities which 
all under this Confideration, ſome Ad- 
nee in our other Securities liks- 
vie be expected, as the Money received 
n the Sale of thoſe Stocks which ' ſhall 

ET | firſt 
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of Probability chat they ſhall ſucceed 


] 

Authority, that ſup Aiſe 0 . 
Stocks, or- implied, that ies _— | 

| by our Superiors, my 111 2X1 33 Bi ' 
f 


Occaſion old: be further favoured, by | 


of this kind, to wait for the utmoſt A 
vantage to be made of the Riſe: of Stock 
whatever might be their Sentiments 
bout continuing -Proprii 
lick Debts, W a lower 1 
. % 229008 li 40 lp 213 
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firſt and in the greateſt Proportion riſe on 
this Occaſion, is generally obſei ved to be 
applied to the Purchaſe of that Part of 
our Publick Debts which is conceived tc 
be leſs liable 5 Variation in the ene 
them. 1 1 v4 $4) 221.2% 112! 1} it ; 


4 
£, 


Such Perſons as are obfe 


ved to be — ade in the d 
Stocks from Expectations of Gain, ei ner th 
from the Riſe or Fall of them, muſt bel; 
generally ſuppoſed to be determined u 


theſe Adventures by the loweſt; Deg 


them; and it is Den ee 
doubted, but that the ordinary Adyen i 
tures in our Stocks would be made t 
Expectations of the Riſe of chem, u wn | 
tlie Publication of any Pro 


Thitdly;:/TheRiſe of Stocks upon thi 


the Diſpoſition of thoſe Proprictors he 
are not ordinarily engaged in Adventur 


etors of the P 


Fourthly 
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on Fourthly, A Riſe of Stocks, on this av 
d bel yell as former Occaſions, may be ſtill fur- 
 offiffcr advanced, by the ſpreading of falſe 
tu computations of the Value of our Stocks, 
vel ad idle Opinions about Credit and Cir- 
--\fculation, and by the Force of a general 
ere Example, affifted by the Confidence of 
the Proprietors 'of our Publick Debts in 
he Authority by which theſe Propoſals 
may be recommended... 
And when the Stocks ſhall be ſuffici- 
:ntly advanced to colour any Propoſals of 
this Nature, it is perhaps not impoſſible 
that the Concurrence of the Proprietors 
to ſuch Propoſals ſhonld be obtained: 
tho' at the ſame Time they may be gene- 
nlly difſatigfied with the lower Rate of 
lutereſt propoſed to them, and ſeverally 
leteemined on that Account to quit their 
ſatereſt in the Publick Debts on the next 
convenient Opportunity. For it is to be 
no £77 5 * 

That the Reaſon for their objecting 
publickly, or declaring their Sentiments 
gainſt any Propoſals of this kind, is re- 
noved by the Price of their Securities 
tt Market, where they ate offered for 
the preſent as much or more for them, as 
f they thonght proper to decline theſe 
Propoſals would be payable to them by 
ite Government; _ that the N 


(82) 


Diſſatisfaction of the Propri 10 
not determine them to take N of 
the then Market-Price for the Sale of 
their Securities, and by tliat Means 0c- 
caſion the Fall of Stocks, and preyent the 
Succeſs of theſe Propoſals, may ina great 
| Meaſure be accounted: for from a general 
| Inclination to have the utmoſt. pollible 
| Advantage from the Riſe of Stocks, from 
| the Difficulty of finding on. ſuch an Oc- 
caſion any medi, Gage royement for 
their Money, and their | NEON, of its 
lying by them unemploy Me oined with 

that Dependance which 5 enerally 

have on their o Foreſight Skill in 

the Choice of the me Op pportunity 
for this Purp 3 from hich Motives, 
while the Bulk 0 * pep? 20 2 
be 1 ed to be kept from Mar- 

— that . — of them Wh ſhall be 
brought there, by the more wary or de- 
termined of the Proprietors, will be 22 2 
for a Time provided for by thoſe conf 

derable Sums which the Ellis and. Cre: 
ddt that Perſons. engaged in ſuch Adyen- 
| tuxes in the Stocks as I have above de- 
ſexibed; will for a Time HPF the Mar- 


= e Sir from by nge, it appears 
| ble, that a Pro or reducing the 
WM uereſt of. ous ablic] . Debts, . We 
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ithout any reaſonable Foundation, ma 
** Affairs now ſtand, — A 
far as to obtain the Concurtence of the 
Proprietors. And the Inference which 1 
would from thence make, - is, that it be- 
longs to them, by whoſe Influence or 
Advice ſuch a Propoſal ſhall at any Time 
de made, firſt to conſider if — be a 
ſolid Foundation for i it, or if it be likely 
fill farther to ſucceed; and nat to de- 
pend on the Conſent 'of the Proprietors 
in this manner obtained, as a ſufficient 
Proof that ſuch a Propoſal was reaſon- 
thle, or as a Security for the Rill further 

ducceſs of it. 

Whenever therefore 1 further Red ue- 
fon of the Intereſt of our Publick Debts 
ſall be attempted, it ſhould be firſt en- 
quired, if the real Proportion of our or- 
nary Neceſſities for Money to our Capa- 

diy and Diſpoſition to ſupply them, have 
wh ſo far altered as to admit of it; and 
Huch an Alteration has proceeded from 
hoſe reaſonable and general Cauſes of it, 
ich are likely long to continue and 
lupport it. Nor will ſuch an Alteration 
de tafely inferred from the Market-Prices 
of our "Stocks, any further than thoſe 
Prices are determined and produced by 
* Purchaſes only as are made with a 
ew to the Improvement of the Money 
G 2 laid 
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laid out in theſe Securities from the In- 
tereſt or Income of them; by which 
Purchaſes of late Years the Prices of our 
Stocks have ſo ſeldom been determined, 
that perhaps it may be more reaſonable 
in this Caſe to conclude from an Enquiry 
into the Rate of Intereſt ordinarily. reſer. 
ved on private Loans, or into thofe other 
Franſactions in which we are uſually di- 
rected by Computations upon the cuſto- 
mary Rate of Intereſt amongſt us. Theſe 
Tranſactions, however, muſt, - as well a 
the Prices of Stocks, in this Caſe be con- 
ſidered and attended to on this Account, 
that Perſons in the Diſpoſition of their 
Money will, as often as they think them- 
ſel ves equally ſecure, be determined by 
the greater Intereſt they are offered for 
it; from whence it muſt be expected, 
that when the Income of our Publick Se 
curities, compared with the Prices, they 
arc ſold for, offers a leſs Improvement fo 
our Money than may with equal Secu 
rity be made of it by private Loans ot 
otherwiſe, the general Induſtry of Man 
kind to make the beſt Improvement ol 
their Eſtates, will quickly reduce eithe! 
the Price of our Publick Securities, or the 
Rate of Intereſt in ſuch private Trank 
actions as aforeſaid. 
- I queſtion therefore, if any Attempt 
| A 


(%) 


a1 o reduce the Intereſt of our Publick 
an Debts below 4 per Cent, at preſent will 
de of any laſting Convenience to the Pub- 


de lick, or ever can be fo till fuch a lower 
„ate of Intereſt ſhall be preceded by its 
" W being cuſtomarily accepted of upon pri- 
rate Loans on unqueſtionable Securities. 
For let it be conſidered, how ſuch a lower 
Rate of Intereſt can otherwiſe appear to 
be founded on any real Variation in the 
Proportion of our Neceſſities for Money 
to our Capacity or Diſpoſition to ſupply 
them; or if the contrary does not ap- 
pear, from, a higher Rate of Intereſt or- 
linarily paid at the ſame Time” upon pri- 
rate Loans. And while this continues to 
de the Caſe, how reaſonable is it to ap- 
prehend, that when the Money and Cre- 
lit of thoſe Adventurers, who firſt ad- 
raced the Price of Stock, ſhall be with- 
tawn, the fame ordinary Neceſſities for 
Money, withoyt any Increafe of the Pro- 
ſinon for ſupplying them, will bring the 
Proprietors of the reduced Securities to 
expe and Took out for the former annval 
Income for their Money, and thereby oc- 
ahon a Declenſion in the Price of theſe 
decurities proportioned to the Diminution 
ef their Intereſt?« ae 
How far the Continuance of thoſe Ad- 
ſentures, by which the Price of Stocks 
| G 3 is 
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is ſuppoſed firſt on ſuch an Occaſion to 
be advanced, may be depended on for 
the Support of 15 mY be collected from 
the Motives by whic the Adventuren 
were firſt engag ed in them; and is from 
thence to * 75 but till the ut 
moſt proba * R of Stocks from fuch 
Propoſals has been effected: Aſter v 
that the former Suppli ies from their Cre- 
dit and Eſtates would be withdrawn from 
Market, is not all that i is in this Caſe to 
be apprehended; it being further proba- 
ble, that they will. be from thence em- 
ploy” d in Fea: ting thoſe, Fermi 
which were, at fi advanced by th 
with a View to the ſame kind 5 15 
from the F all, as, they before -expeted 
from the Riſe, of Stocks. Fro: rom. which, 
together with the freſh Neceſlitics which 
the more inconſiderate of theſe Adven- 
Hoſes. will naturally roduee, it would 
not be at all ſtrang fs the. Price of Stocks 
ſhould be carried. le beyond the De- 
clenſion of them in * Beds to the 
Diminution of their In „ and the 
Rate of Intereſt for a Time bet ne higher, 
than it would haye- been i H, ſuch an At- 
tempt for the reducing it had not been 
made. And this Conſequence of a leg 
of Stock from Adventures of this kind 


muſt ſome time or other be N 
| t 


695 
to bit as that Rate of Intereſt which our 
for BY ral Neceſſſties would produce is varied 
n fom or miſrepreſented by ſuch Adven- 
1s a curcs. It may not Grotably immediately 
n ficceed a Riſe of Stocks by theſe Means 
u. effected; theſe Adventures in a Time of 
h general T ranquthty, may for a conſide- 
able Time be protracted by further Views, 
or the Market ſupply' d by a Succeſſion 
f them; and this has often been the Caſe, 
ill upon the Arrival of ſome Intelligenee 
about the Situation of our Affairs, which 
ve call bad News, theſe Views have been 
ren over, and the Declenſion of out 
oy on that Occaſion attributed to and 
xcounted for only from that Intelligence 
But if the real Occaſion of the great Va- 
nation in gur Stocks at ſuch à Time were 
further enquired for, it would be found 
to be the ecipitate ale of great Quan- 
tities of Stock, which, with ſuch Views 
s aforeſaid, had been 'before bought up; 
ind that this Declenfion would as cer- 
any, if not ſo füddenſy, Have happen- 
ed from the fame Occaſion, without the 
Interyention-'of ſuch Intelligence, whe) 
theſe Views 5 have been on any . 
ther Account given over; or when (as1 
think Thaye hot GineBerſos acquaint- 
1 with theſe Tranſactions them. 
flyes) the Game had been play'd our. 
G 4 * 
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It is true, indeed, that the Government 
by thoſe Terms on which they borrow, [ 
mean, by engaging only for the. Payment 
of the Intereſt or Annuities contrafted 
for till the Repayment of the Princi. 
pal, avoid all Inconyenience from the 
Intereſt of Money advancing after. their 
Contract for the Reduction of it, and 
leave the entire Diſa ppointment upon 
the Proprietors. But I ſubmit it, hoy 
far the Publick can be conſidered to be 
unconcerned in a Diſappointment of tho 
Publick Creditors, obviouſſiy owing to 
their —— with Propoſals, recom- 
mended to them by Authority; cr in 
that general Mutiny and. Hiſcontent, 
which will be the neceſſary Conſequence 
of ſuch a Diſappointment: Which from 
a remarkable Inſtance of this Nature, 
after the Execution of the late South. 
Sea Scheme in the Year 1720, we muſt 
have obſeryed to have been once regud- 
ed by the Legiſlature, as of ſufficient Mo- 
ment to induce them to releaſe the moſt 
conſiderable Advantage that the Publick 
had agreed for from that Scheme, though 
ſet on Foot upon the Pro —40 of the 
Creditors — And if ever the 
Publick Creditors mould be 7 
diſappointed by a conſiderable . iſcount 


upon their e, e t 
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to their Concurrence to an Abatement af 


Intereſt recommended by Publick Au- 
propoſed for the Conveni- 


thority, and 
ence of the Publick; I doubt if their Ex- 
pectations of Relief from the Govern- 
nent could be thought leſs reaſonable. 
[ cannot, for my own Part, but think, 
that the general Submiſſion af the Pub- 
lick Creditors in their Contracts with the 
Government, to wait for the Repayment 
of their Principal till the Publick Conve- 
nence will admit of it, and waving any 
uch Agreement about a determined Time 
for the Repayment of it, as in private 
Contracts is ordinarily provided, would 


de far from removing their Expectations of 


dedreſs under a Diſappointment of this Na- 


ture; and rather appr 


fon, as a meritorious Inſtance of their 
Confidence in the Care and Protection of 
cur Government, and as a Reaſon for their 

ing in return for it, that what may 
de then called Publick Credit ſhould be 


tept up, and their Securities by. all poſſi- 


ble Means preſerved at Par, till the Time 
when they could be diſcharged. 


The Succeſs attending the 


> ſo great a Part of our Debt from 6 to 
er Cent. and from thence afterwards 
lv 4 per Cent. cannot certainly be look» ary 


. chend, that this dub- 
miſſion would be urged on ſuch an Occa- 


Redadtion 
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ed on 48 Foundation for expecding the 
ſame Event of our rs to ban 
Intereſt ſtilb further. As to the firſt of 
theſe Reductiofts, We ſhrall find if on look. 
ing back, to have been attemgted quick- 
ly after eh n'Aleration itt the Gs 
cumſtances of 'our Affalfs, us. furhfthed 
the'beſt Eoupderten for dur Hips of ſc. 
ceedirig' in it; at the Ed of Tong and 
ex penſive Wat, that th 4 
the Loſs of every Thin 
more particnlarl of tha our Pts 
perty which hid been advarced fer the 
Services of the Pableck; ik @ Time when 
thoſe Neceties of the Government wer 
removed, which had zeck us for 0 — 
Fears belbre, to be contim Alty i 

ing the Püdlick Debts: Debts, and Ar this eue 

Fire admitted f 10 Prop iflötts for the 


— "of chem; k à Time when the 
laſting Pr ty yu ERR — 
lately fect I to us by HIS" preſent 
jeſty s Acceſſion to the "Throne, 1— A 
laſt At- 


aſter the entire Defeat 6f 
tempt” that was Reely td [0 ate de. 
ſtüirb or prevorit tl t pre Happy Efls 

bluſhment, Frbm ch 4 Fon ation a 
Was then late for” the growing "Wealth 
N 1 reaſe of 


i 


* 
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and greater Confidence: of the Publick 
Creditors, [it , was moſt reaſonable to ex- 
&, that the Abatement of Publick In- 
tereſt then propoſed ſhould take place; 


eſpecially, when theſe Propoſals were at- 
tended with the Proviſions that were then 


firſt made, for ſecuring and rendering 


practicable the diſcharging the Principal 
of the Publick Debts. Nor do I think 
it unreaſonable, to have expected, that 
by Degrees, and from the Fruits and ſen- 
ible Effects of this happy. Alteration in 
our Circumftances, the further Reduction 
of Publick Intereſt to 4 per Cent. which 
has fince been agreed for, and which in 
x Year 1727, is generally to take place, 
ight likewiſe, 2 effected. And though 

ö = be doubted, if the Effect of this 
laſt Reduction i Publick Intereſt has 
been yet fully try d, upon recollecting 
how little the 12 of the Proprietors 
of the Publick Debts in this Reduction 
yas attended to by themſel ves, at the 
Time when it. was agreed to; and how 
poſlible it is that a far greater Number 
of the Proprietors of the preſent Funds 
may have propoſed to quit their Intereſt 
n them, when the Reduction is actu- 
ly to take place, than will be able to 
ind Cuſtomers for it, unleſs! at a con- 
lderable Ne Yet when, on the o- 
ther 
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ther hand, it ſhall be conſidered, hoy 
far this Reduction has been 'precedented 
by conſiderable Loans amongſt us at the 
ſame Rate of Intereſt, as well before the 
Exigencies of our Government during the 
late War with France, as ſince his Majeſty 
Acceſſion to the Throne; I hope we may 
chearfully conclude, that this Reduction 
of the Publick Intereſt may well enough 
be ſupported by the regular Application 
of the annual Income of the Sinking Fund 
to the diſcharging of 'our preſent Debts. 
But no Difficulty of finding Employment 
for Money at 4 per Cent. Intereſt, not 
any private Loans at a lower Rate of In- 
tereſt amongſt us, can yet T think lead 
us to expect that a further Reduction of 
Publick Intereſt to 3 per Cent. will be for 
any Length of Time ſubmitted to. 
And while this continues to be the Cafe, 
and from 4 to 5 per Cent. Intereſt is evetj 
Day offered upon unexceptionable Secu- 
rities, I ſhould think it a more reaſonable 
Uſe made of recollecting the late Ne- 
ductions of our Publick Intereſt, to place 
them to the Account of our preſent happy 
Circumſtances ; 'and before we proceed to 
expect from the late Alteration in our 
Affairs a further Reduction of Intereſt, to 
conſider how far we are indebted to it 
upon that Account already; © © , 
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I have indeed ſometimes heard it faid, 


that the laſt Reduction of our Annuities 
of 4 per Cent. ftill wants to be taken 


care of; and that the Price of our Pub- 


lick Securities proportioned to that Rate 
of Intereſt; is only to be ſupported by 
ſuch Adyentures as will be \encouraged by 
keeping in View the Proſpect of a ſtill 
further Reduction of thoſe Annuities to 
de attempted. -From theſe Perſons I very 
much differ; and cannot but think that 
this laſt Reduction (if no new Troubles 
preſently fall out) would be effectually 


ſupported by the future regular Applica- 


ton of the Sinking Fund; from which, 
n a Number of Years, I ſhould rather 
expect that a further Reduction of In- 
tereſt may be naturally and reaſonably 
moduced, if the Effect of this Proviſion 
de not before-hand too far preſumed up- 


m and anticipated. But whoever really 


thinks that the further Reduction of Pub- 
lick Intereſt muſt be kept in View, in 
under to ſupport the Reductions already 
made, evidently ſuppoſes us to be pro- 
ding in Meaſures with regard to our 
Publick Debts, in which we muſt ſome 
vhere ſtop, and whenever we do fo, re- 
ent of every Step we have taken in ad- 
racing thither. | 


For 
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For want of Examples amongft our 
ſelyes, as I ſuppoſe, to ſupport our Ex. 
pectations of the further Reduction of 
Publick Intereſt, I have ſometimes heard 
the preſent low Rate of Intereſt in ſome 


of the Trading Towns of our 2 


bours the Hollander, quoted to prbye 
the Probability that the fame or ſome- 
thing near the fame low Rate of Inte- 
reſt may be made to take place amongſt 
us too. But I ſee not why the low 
Rate of Intereſt in that Country ſhould 
be more regarded as the Standard for 
the Rate of Intereſt amongſt us, than the 
higher Rate of Intereſt in other neigh- 
bouring Countries, unleſs on account of 
our greater Commerce. and Negotiation 
with the Hollander. And after I have 
admitted that the Rate of Intereſt 8. 
mongſt them is on this Account moſt 
likely to have ſome Influence upon ours; 
I muſt expect it ſhould be allowed me, 
that this lower Rate of Intereſt than 
ours having for ſeveral Years prevailed 
amongſt the Hollanders, has already had 
its Effect with us in the Reduction of 
our Intereſt to that Rate which we now 
conſider it to be brought to; and that 
the further Effect or Influence of ther 
Example in the Reduction of our Inte- 
reſt, is only to be expected from the 
: 2 further 


＋ 


er 
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further Reduction of the Rate of Inter 
below what it, is at re fappoled — 
de amongſt, em. . 

That the Circu .of our ig 
ve the ſame in all thoſe- \Particulars, that 
lad to a, low: Intereſt in any Country 
vith thoſe. af gur doen Neigh- 
tows, is by no Jeans. in tl the preſent In- 
quiry to be preſumed; 2 — — i, 
our 1 5 pretty 
nearly the with t ut if ha 
Rate of Intereſt N exceeds 
teirs, and has (which as J —. been 
nformed is true) + a g Succeſſion 
of Tears conſtantly. d ane = it muſt be 
nferred, that our 2 ſtances in 4 


bhave 3 4 1s 2— to 2 
lsfy us that the Occ: Oe i ke 
aquired for in ſome Difference in our 
lreumſtances, which SEES with 
equal Conſtancy, and tor the Gme Length 
if Time; and not amongſt any Projects 
« Contriyances at different Times ſet on 
foot by either af us, to anſwer any Pur- 
ole of this Nature. 1 203 

The true and general Reaſon of this 
Mcrence between our Rate of Ee 

and 


Proprietors of our Lands, by either 


| 
| 
| 
| 
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and theirs, has perhaps deen la 
aſſigned by the eee Mr. Locks 
and ſeems moſt probably to be the very 
different Proportion which the "Lands 
or Property of any other Kind prody- 
cing a certain annual Income 
the Hollander, taxed as that Kind of 
Property has been with them, "bear ts 
the great Stocks and other E. 
ſtates of the Inhabitants of that Coun- 
try, from that which the Value of Land: 
and other Property of the ſame Kind 
here bear to Nerd Eſtates in ti 
Kingdom. To this Difference it ſeet 
owing, that while the ZoJlander can fnc 
little other Employment for the Mone) 
he can ſpare from his own Adyenture 
within his « own Country, than in fi 
plying the Neceſſities which their Con 
merce from Time to Time produces; thi 
monied Inhabitant of this Country, be 
ſides the Opportunities offer d him fro 
the ordinary Neceſſities of Perſons en 
gaged in Trade, is hardly eyer witho 
Propoſals for the Employment af | 
Money in fupplying the Wants of : 


chaſing or advancing Money upon th 
Eſtates; and from hence is in a Co 
tion to demand and obtain a greater Re 
ward for the Uſe of Money _— 


N 
Hollander can do, where the demand for 
t in his own Country is ſo much leſg,; 
This Difference between us, as far as it 
vill be allowed to have been one Cauſe 
hy our Intereſt has hitherto exceeded 
theirs, will be allowed alſo as a Reaſon 
vy it ſnould continue td do ſo, till the 
nhabitants, Wealth and Commerce of 
Great-Britainſhall have increaſed in the 
ame Proportion to the Extent and Value 
ef our Lands, as ĩt may be ahſęrved they 
have done in therwSeven! Phoventes. Leno 
I cannot forbear thinking, that upon 
this Occaſion it deſerves maſt ſeriouſly 
o be conſidered; how far our late Ex- 
pectations of continued Attempts to re- 
duce the Rate of Intereft, has contribu- 
ted to promoter cand mereaſe the afote- 
kid Traffick in Exchange- Alley; a Prac- 
ice that, in the nudſt of thoſe Reproaches 
which it lies under by the Name of 
dock-jobbing, and the moſt, ſeridus Com- 
plants of its ili Conſequenees to the 
kingdom upon every; Declenſion of our 
Cocks, ſeems. to me to be ſtill growing 
ipon us. Whenever it ſhall be ſeriouſly 
tended to prevent or reſtrain this Prac-ꝛ 
ice, I beſieve it will appeat; that what- 
ter Contrivances: may de provided for 
potubiting: the Contracts in Exchange 
Alley in the Manner oy are now made, 
4 or 
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1 


or altering the Manner of conveying our 

Intereſt in Stocks; from one Tai au 

another, while they increaſe the Diffieul- 

ty of the moſt innocent. and | 

ranſactions in the Publick Funda, will 

have little further Effect on this Prac- 

tice, than to force it into ſome other 

Channel, and - perhaps increaſe the Pro. 
. fit and Employment of the Banker only, 
% by making his Credit or Aſfiftance fur- 
ther neceſſary; and that the moſt, req- 
ſonable Method of preventing it, vill be 

removing the Encouragement and Temp- 

tation to it. And though our Com- 

plaints of theſe Adventures ate then only 

generally made, when they ſeem to con- 

tribute to the Declenſion of our Stacks; 

5 a little Enquiry will convince us, thut 
| the Foundation for ſuch a Fall of Stocks, 
was really laid by thoſe Adventures which 
ſeemed to contribute to and attended ihe 
Riſe of them. If during a Time of ge- 
neral Tranquility, from unlimited Ex- 
ectations of the perpetual Advance of 
ublick Credit, oountenanced amongſt us 
beyond any ſufficient Foundation for it, 
Perſons are induced to ſpread their E- 
ſtates upon the utmoſt Price of our Pub- 
lick Funds, in ſuch a manner that a Ve- 
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riation of 2 or 3 per Cent. in the Prier 
of them threaten them with the La 
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an be expected but from the. earlieſt 
peuance of Toles roubles; an 110 
Rumour, tho improbable to be ttue, or 
the Apprehenſion, of ary ill Azcide 11 
tho! moſt unlikely to fall out, ſhoul 4 
ktermine them in this Situation of their 
Afar, to conſult their Safety with the 
umoſt Precipitation, and Fa. the Mar- 
ket with the Stock of which before they 
continued Proprietors upon ſuch 9 
nte Terms A Fall of Stock by t 

Means with Perſons leſs ex- 
ly acquaitted with the Reaſon of it, 
fries as a Confixmation of every falſe 
Report at the Mme Time publiſhed to 
he Prejudice of our Affairs: From hence 
fill further Quantities of Stock are 
tevgtit to Market, and a further De- 
denon in the Price of them &ccafoned; 
m wh 10 Sau Apprehenſions 
A Publick er, and from thence to 
& further Fall of by Turns pro- 
cog and increaſing each other, we may 
4 often wy obſerved to proceed, with- 
ut any of putting a ſtop to 
iber of oy pon ſuch an Occaſion 
this it has — — and perhaps con- 
ily happened, that ſeveral Perſons pro- 
ping to themſelves Gain from the Ca- 
ties of the Publick, have, on a Pre- 
H + ſump- 
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the AP part of theit Eftates + . what 
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ſumption of the Fall of Stocks, con 
trated” for thè Delivery of Stork ii : 
they had not, and conld ! propoſe t6 fir 
niſh, only by the Purchaſe of what th 
growing Apprehenſions of others hu 
afterwards bring to Market; and cf the 
Adventures it has been uſual on ba, 
of Stocks principally to complain,” 
is a Practice, which has doubtleſs'ofs 
contributed to the Misfortunes of the Pa 
lick oh ati Occaſion of this Nature; br 
which I doubt not would in great Me 
ſure be prevented for the Mare, if t 
exceſſive Adventures in = Purchaſe 
Stocks, in Expectations of Gain from tf 
Riſe of them, were filſt Preyented; 
which the contrary Practice is hi 
owing. For it will on Enquiry be foun 
that Stock-jobbing/begins from, aud 
P le hade been uſually initiated into'th 

ractice, by general Ex Catibns of f 
Riſe of Stocks; Which when they N 
once habituated: and the Expectatiom WF” 
Gain from the Variations in * Price 
Stock are become the only End of the 
Tranfactions, their De of Adying 
by the Riſe of Stock is quickly chat 
ed for Hopes of Froft from "yi E. 
of i it. I. 

HBeſides, the bead le Pricestoi fn 
rhe” extravagant Ag Ventures for the N 
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Stock have 8 them, muſt . 
uye taught the more wary, and leſs credu- 
w Adventurers to expect the Fall 1 | 
and haye been the Occaſion of. chat 
4 that has encouraged the Continu-. 
ce; of theſe Adyentures for thę Fall of 
cke; Nor 83 the Performance of 
cir Contr 15 for the > Delivery of. Stoc 

ich — 40 bo at certain, Times. be. 
enerally, Yn (Ml but from the, Con- 
ds for the ſame Time ordinarily made. for 
wchafing Stock 49 5 providing the 
loney..to- be paid for it. Wet 
And if it be to thels ip MY Expect 

ins of the Riſe of Stocks, and the Ad. 
atures founded on them, that the fre- 
ent and cxceſſiye Variations in the Price 
fthem are really and ultimately owing; 
un dearly do the Publick pay in eyery 
iſance of Perplexity i in our eg 70 
N Convenience to be ben from, 0 

& to * made of, this prevailing 

pur in the Abſence of, our N 
f Public Janger?, | 

Ms iſe of, our Stocks produced” 90 
ce of ſuch inconſideratg A 

utures, in the 2555 tchaſe of them as 

me been above d, is at beſt of 
Hf, and without Rs to any Con- 
ſuence from it, a Matter of abſolute 
Wfference to the Publick in the Ab- 
H; * © fence 
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ſence of general Danger; but th 
ſequence of it in the Declenſion ow At 
Stocks upon the Approach of Publich 
Troubles, is by no-tmeans ſo: Then 
that the Malk. Diffidence in our $ 
rities and Wreck of Publick Gredit) ls c 
the utmoſt Diſſervice to us, by renthin 
difficult, if not impracticable, the"Hlifn 
ſuch Supplies as an Occaſion of t 
kind may rieceflarily call for; N 5 
Variation in our Publick Funds 
a Time may be regarded by our? 
bours as the Meafure of our Apptel 
ſions from their Attempts joy 
encourage them in their P nd 
the —_— Circumſtances of our ! 
fairs, All which Difficulties in our / 
fairs on ſuch an Occaſion, attended'wi 
falſe and groundleſs Reports and Apt 
henfions of our Danger, generaf Mu 
ny and Diſtontent, Lasten, Egceptic 
to the Conduct of our Sypertots, n 
great Diſtreſs and Interruptioi to « 
Commerce, I cannot but think we in 

reat meaſure owe to ſuch inepafdden 
Purchaſes of our Publick Funds dur 
the general Tranquility; and eg l 
might in a great Degree for the 
be prevented, if by removing alt 
ragement to the extraordinary * "Riſe 
Stocks, the Publigk Funds were fut 
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to fall generally into the Hands of ſuch 
Perſons, who, ſatisfied with their Income, 
ſhall purchaſe them as a Supply for their 
ordinary Ex with Money which 
they are not ſoon key to dare an 3 gelber 
Occaſion ſon 
\ The Proprietors of ds "as 
ich, not deſerved Severity from the Pub- 
lick; but as Subjects of this Kingdom are 
ntitled to have cheir Intereſt regarded 
by the Government, as far fis the Publick 
Convenience will admit of it. And in 
this View, there may be ſome room to 
confider the unequal Hardſhip to the 
Publick Creditors, * by the Loſs of a fourth 
Art of the annual Income of their E- 
ates, imply'd in the Stieceſs of an At- 
tempt to reduce their Annuities to 3 per 
(nt. And while the Convenience to the 
Publick, to be obtained by fuch a; Re- 
lution, is ſuppoſed to be the earlier Dit 
tharge of the Publick Debts ; the Hard- 
lip appears greater from this Cireum- 
tuce, that what ſhall be thus annually 
&dued* and taken from their Income, 
all not go ſo far in anſwering: this Pur- 
ple, as two Thirds of the ſame yearly 
um any other way ſupplied; and for 
l general Convenience more equally 
yd upon the Subjects of this King- 
lm: 322000 4. per Annum, or there- 

H 4 abouts 
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abouts, raiſed at 3 general agent and 
added to the Sinking Fund of ' 2000000 | 
being, as I have before obſerved; ſuff. 
cient, on the above-made Sup 
to effect the total Diſcharge of tbe 
Publick Debts, as ſoon as the Addition 
of 500000'%, per Aunum deducted fon 
the Intereſt of thoſe Debts when! 1. 
duced to 3 per Cent. For it ſhould be - 
tended to, that though the Gain or Con- 
venience to the Pablick is to be compu- 
ted upon ſuch of dur Debts only as from 
Time to Time remain unſatisfy d, and a 
long as they remain ſo; yet fuppoſing the 
Continuance and general Sniecels of this 
Reduction of our Intereſt; the Loſg»t 
the Publick Creditors is from the; Time of 
ſuch a Reduction to be computed? on! the 
Whole of the Annuities that ſhall be re 
duced. If this, as a Hardſhip on 
Pnblick Creditors, ſnould not be ptope 
in this Caſe to be conſidered; it 44 
ſo however, for the Purpoſe of collec; 
ag what their Sentiments on this — 
muſt ſome time or other ber The 
and Inconvenience to them by this Ro 
duction, will be ſo ſenſibly felt, chat ne 
Miſrepreſentations can poſſibly * 
lead he. The Continnange bf their Sub 
miſſion to former Abatements of tl 
Intereſt has been already accounted 1 
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by the then late Alteration in our Cir+ ; 
-umſtances for the better, making the 
Purchaſer ;of-/our. reduced Antilttcs: 1A 
juge amends in his greater Security, and 
o the monied Men in general. in the Fre- 
quency of Opportunities of improving 
der Eſtates With Safety. Rut will the 
preſent happy Situation, of our Affairs ad- 
nit of a further equal Alteration; in our 
Circumſtances for the better, or that ſhall 
in the ſame Proportion inereaſe our Se- 
erity in advancing Money upon the Pub- 
lick Credit? The former Toh ductions f 
our Annuities may have been recommend- 
ed to the -Publick Creditors, as the only 
Means that could render the Diſcharge 
of our Debts practicable to the Govera- 
nent; but as far as they are intereſted in 
it, is not that End ſufficiently obtained? 
or is the Proſpect that the Payment of 
the Publick Debts may be thereb 2 
kited by 4 Years and a half in 28, ſoor 
than it would be otherwiſe, of Conſe. 
quence enqugh to the Proprietor of any 
pat of them, to induce him for that 
Purpoſe only to part with for the future 
one fourth Pare: of the annual Income of 
bis Eſtatef However, the Reduction of 
publick Intereſt hitherto effected may 
have contributed to the Security of the 
Proprietors, Yom. the next Reduction 
it 
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| It is perhaps not unreaſonable to 
hend a contrary Effect; and next tothe 
great Difficulty in the Difharging of our 
Debts, the moſt reaſonable Found ion of 
our Apprehenſions may be, it s becoming 
in the Opinion of ſome Perſons, a Mat. 
ter of too much Indifference to the Pub. 
liek, whether they are ever diſeharged ot 
no. When the Publick Debts by the 
* 8 Reduction of their Intereſt ſhall 
fit ſo caſy upon us, as to require but one 
Moiety of the annual Proviſion at firſt 
made for the Payment of it, and leave the 
other at the Service of the Publick; the 
may ſeem to them by no Means in- 
conſiderable, that it may ſoon after be de- 
termined to imploy the annual Income of 
the Fund in the room of, and 
to eaſe the Publick of, ſome other Taxes 
by which our ordinary Es ue 
ſupplied ; and that it may be thought: 
reaſonable to reſt 3 with the Re- 
covery of half the annual Income of the 
Publick Funds without any to 
us, as to redeem the Whole of them with 
0 the Trouble and Expence of wan dif 
ſo confiderable Debt. 
And if this Reduction bf Intereſt bo 
ſucceſsfully” carried on, che Lofs' and 
Inconvenience aforeſaid - catmot be con- 


fined to the Proprietors of our _— 
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only, or to Weir Deperr in the Pub- 
ick Funds; for ff it were ſo, it's plain, 


the Price of them after ſuch 1 Reduction 
muſt be abated in tion to it: It 


muſt therefore, if it ſacceeds, take place 


in the Intereſt of all private Loats, in 


the Profits of all the different Employ- 


ments of our Money, and by Degrees 
muft affect the Profits of our Commerce, 
and ſpread it ſelf t bou the King- 


dom: An Effect, which, when not pro- 


duced by, or attended with the Increaſe 
of our Wealth, the Revival” of Com- 
merce amongſt us; the Jueceſſton of 
general Tranquility to a dan or 
unſettled Situation of our Affairs, or o- 
ther like Inſtances of general Proſperity, 
I know. not how to regard "otherwiſe, 
than as an uncomfortable and general In- 
convenience in a- Country wherethe 
ſonal Eftates are ſo confidetable as 10 
they are; which if it ſhould be 
tot material to attend to w a Hardſhip 


or Inconvenienee merely to particular 
_ dela thet walter 9o th 
poſition that muſt ſooner of la- 
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us to Meaſures 


Eſtates from a . i IL. JF 
willingly; place any further publick ot 
private Advantage that may ariſe from 
it, beſides haſtening the Payment of our 
Publick Debts. The, chief, if, not the 
only Advantages of this kind that L haye 
met with hy, any Perſons prapoſed from 
a lower Intereſt, have heen the Increaſe. 0 
our Foreign Commerce, ang the Advance 
of the Value of our Landy and een 
able Annuities, of any: kind. 148 
As to the firſt of theſe, it muſt be 40 
| mitted, that Caſes may be put about the 
particular Circumſtandes of any Countiſ 
in which a lower Rate. of Intereſt would 
have a n 1 d increaſe their Com- 
merce; a it might be an Inducement to 
ſuch Perſons, who could. no. longer 0 
port themſelycs, or were not cont 
with the Income of their Eſtates at fu 
a lower Rate of Intereſt, to. in 
Trade and as it might be 5 
of e with 8 
1 


. . 
Advantage of this kind, that in 
cumſtances, and in the pre 
have to expect, is to, he ,co 7 
by: an gu into the 1 88 e 


(Clog) 
out Commerteg from whence, if it cans 
not be made to appear that there is at 
teſent any profitable © Branch of Foreign 
banned negledted* by us, the Profit 
of which will over and above” the Ha- 
urd and other Expences of adventuring 

exactly bear 3 9 „ ——5 for the 

Money employed in it, not an- 
deer eur II mould think we have hors 
reaſon to apprefiend ſome ill Conſequen- 
ces fröm a fudden Reduction of Intereſt 
mongſt us with relation to: our foreign 
Commerce, which àre uy no means ins 
dente Sch ee N ee 115 0164) 

The raſhly eflgaging une eed Per- 
ſons in unprofitable Adventufes, td their 
own and the Nation's Prejudice. 

The inereaſinig our Adventures in the 
ſeyeral Branches of our preſent” Com- 
nerce; beyond the Demand för, or the 

Poflibility of vending our Commodities 
yith Ad vantage at Foreign Markets; and 
thereby rendring the Whole of our Foreign 
Commerce for the future * n ; 
ad by this means ĩ 
The furniſhing a *Fenmilwlon to the 
nore skilful and e&perience Perſons, at 
preſent employed in our Foreign Com- 
nerce, to remove all their Eſſects, and 
ſettle in other Countries, from whence 


the Commerce they are beſt acquainted 
with 
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with may be carried on with wgre- Ad 
vantage. An 1 ee we 

A Fi 


have the greateſt reaſon 

at this particu out 

Neighbours in m_ 5 Parts of Eu. 

rope are ſo generally attempting to rind 
Commerce. 


us in our 
And if theſe Sag 
the — 2 TB Intereſt,, the 


Money of Foreignen, which. either out 
regen, or private Perſons 
preſent have the Uſe of, (to whom 
wok Cond a: higher Rate of Ittereſt 
than they can have at Home for it; mut 
baye: been the Inducement for 
their truſting it here) ſhould be called 
from us, and applied to other Uſes 4 
highet Rate of Intereſt. than before 

ot only be apprehended, but an 405 
: — impoſſibility of ſupplying the ordi- 
hary Demands of our 6 8 fore 
time at any Rate at all. 

As to the. Proprietors of our "Land 
and Irredeemable Annuities, I amm con- 
tent to admit that they may e 
expect a higher Priec to he offered for 
their Eſtates in ſome meaſute-propo ortion- 
ed to and regulated by 45 lowet Bate of 
Intereſt produced by and in proportion 
to any lid and reaſonable G for it. 


But I think it has been with Truth oþ- 
ſeryed 
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red by Nr. Locke on this Occaſion, 
ut in this higher Price of their Eſtates, 
hoſe Proprietors are only intereſted ho 
ure contracted or want to contract 

yon their Eſtates; it being of no Con- 
quence to the Perſon who neither ſells 
jor mortgages his Eſtate, :or intends to 
& ſo, what Frice he may procure; for 
tz and it being as plein, that the Fer- 


r 


« Price on the Sale of his Eſtate; front 
henceforth ſtands in the Place ot the 
nonied Man; poſſeſſed of a greater dum of 
Money indeed than — have had: be- 


mual Income, not generally ſpeaking. gd 
iber in any Proviſion he has — 


ir himſelf or Family, nor in any other 
[that he can apply it ta, (except: the 


utracted,) a leſs, dum would have 


vet: f. The 
mera Advantage of a lower Intereſt to 
5 Em of Land, is therefore ſo 
r 43 they have contracted Debts; which 
advantage to them aud ta all other Per- 

ms who have contractetl Debts, is exact- 
dallanced in the Publick Accounts 
Im equal. Loſs and Inconrentence. to 
ler Creditors, _ ©. + © 2. 1 12610 
1 
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in who O this. Occaſion receives a high. 


fre, but, which will produce no, greater - : 


Dicharg rey ry Debts as he may have 


me when the Rate of Intereſt was 
principal if not the apy 
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„ vill defire your Attention, Sir, but 
te bne Conſequence more, which 1 think 
will naturally and neceſſarily. follow a fur. 
ther Reduction of our Intereſt, if it can 
by any Means be effected, or for any 
Length of Time prevail among us, vith. 
ont the Concurrence of what T have hither. 
to ſuppoſed to be the natural and only 
reaſonable Cauſes of it, vig. a confide. 
eble Diminution of our Expences, which 
the Publick as our Affairs now. ſtand, 
and the Proprietors of Land in particu- 
lar, ſeem to me not a little intereſted tc 
prevent. A fourth Part of the Income 
and uſual Profits of the perſonal Eftate 
in this Kingdom, withdrawn and deducte 
from the Whole of our ordinary amu 
Expence, muſt occaſion a very {ere 
able Diminution in it, when not ſupplic 
by the Increaſe of thoſe al Eſtate 
or the growing Wealth of our Inbabjtant 
and muſt from thence occafion a conſideſ 
able Diminution in the Price and Con 
ſumption of our Commodities. And t 
1 apprehend will beithe ſooner and mo 
ſenſibly felt, as the Intereſt of Mone 
and th: Profits! of perſonal Eſtates a 
more generally the Funds for, and ſupp 
the Expence of, the Intiabitams of tl 
Metropolis of the Kingdom, than of 
other Part of it; and as a Variation 
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our faſhionable Expenees here is moſt 
[WM likely to ſpread it {elf by the Force of 
door Example rhroughowr- che other Parts 
1 of this Kingdom, where perhaps there 
may not be the ſame Occaſion for it; 3 
ſtom heace it deſerves: well to be con- 
ſcder d, if the Publick may not loſe as 
much of mofelin their Revenues ariſing 
from different Commodities conſumed a- 
nongſt us, 38 may be ſaved by the Ne. 
| ation! of our Intereſt ; or if the Pro- 
prietors of Land may not at laſt find 
themſelves dbliged to furniſſi from their 
on Revenuls thoſe ies for the Ser- 
vice of the Government; which have been 
hitherto furniſhed by out Expences. And 
if ir be pöſſible that this Himinution of 
our-Exponegs:ſhould proceed further, in 
rducing»the/Pricd of Labour, and from 
thence of cus neceſſury Proviſions ot 
the Produce of our Lands, the P 
tors of thoſe Eſtates wuſt in their arg 
ffer from the Reduction of their annual 
Rerenuss. 10 on 1 U. N A 
From ſuch Reflections as theſe; Fir. 
it has ſeemed to me not unreaſonable, 


ontented With ſuch Reductions of Pub- 
ick Intereſt as have bren hitherto made: 
from whence I have been further indu- 
(ed to _ that it would be of conſi- 
I | derable 


that we ſhould at leaſt for ſome Time reſt . 


ing Fund will, . means, be more 


to that Purpofe more effectually ſecured, 
expect the Application of it in the Order 


(114) 


derable Convenience to the Publick, if 
the Application of the preſent Sinking 


Fund. which ſtands now appropriated to 
the Diſcharge of the Publick Debts in 


general, were by Act of Parliament de. 


rermined as to the Courſe and Order in 
which thoſe Debts ſhould be for the fu. 
ture diſcharged: by it. Theſe Meaſures 
with regard: to the Public Debts may poſ: 
ſibiy have not been hitherto propoſed; on 
account of that Advantage which the 
Publick may have been ſuppoſed for the 
future to be in a Condition to male in 
the further Reduction of Publick lutereſt, 
while they xeſerved to themſelves the Pre. 
ference of one Creditor to another in the 
Order of diſcharging them but I fub- 
mit it, how far this Advantage would be 
prudently exchanged for then following 
Conveniencies to the Publick, from:de- 
termining the Order in which the Sink. 
ing Fund ſhonld he applied in the Dit- 
charge of our preſent Debts. 

Firſt, The annual Income of the Sinł- 


— RI F * * 


fully appropriated to the Payment of the 
Publick Debts, and the Application of it 
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by intitling ever y - particular: Creditor to 


1 


that ſhall be ſo determine. 
Secondly, 
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Secondly; It will be of conſiderable 
Uſe in fixing the Credit of the Publick 
funds, and the Confidence of the Pro- 
prietors, on ſueh Foundations as will ſup: 

ort them in any Time of publick Dif- 
— by removing all Grounds for thoſe 


Apprehenfions, which, on ſuch | Oeca- 


ſions, are obſeryed greatly to the Diſad- 
vantage of the Government to prevail 
mongſt us, that the Income of the Sink- 
ing Fund will be applied to ſome other 
purpoſes than the Diſcharge of our Debts; 
d by giving every particular Creditor - 
n Opportunity of computing and fatis- 
ſying himſelf in the Value of his Intereſt 
in the Publick Funds, from the Know- 
ledge of that Time when his Principal 
wil be punctually paid off. 

Thirdly, It will in a great meaſure 
prevent Stock- jobbing. by removing the 
Temptation to it from the great Varia- 
tion in the Market - Prices of our Debts, 
tom ſuch extravagant Premiums paid for 
them in the Time of Peace, as it the In- 
come of them was conceived to be an irre- 
deemable Annuity ; and ſuch Diſcounts 
0 the other Hand allowed upon them, 
n a Time of the leaſt general Apprehen- 
fon, as if they were regarded as Debts 
moſt deſperate. JS 
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portunity to the Proprietors to ſuit their 
own Convenience in the Purchaſe of ſuch 
Part of thoſe Debts as are determined 
to be payable, as near the Time as paſ 
ſible when they expect any Oecaſion or 
their Money ; and prevent in à great 
meaſure the Neceſſities of the Proptie- 

tors being brought to Market, eſpecially 


of our Publick Debts, by giving an Of. 


. 
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in the Manner in which, When any De Ml! 
clenſion in the Price of Stocks is appte 
hended, it may be obſeryed: oſten td be WW” 


done long before they have any tea Oc: WI! 
caſion for their Money:: 
Fiſthly, It will tend ta the Increaſe of Wi 
our Credit, and the facilitating both of 5 
publick and private Loans at the preſent, Wi 
or as far as is reaſonable to. with for-it, Wl 
at a lower Rate of Interoſt, aby capaci 
N ſuch. of the Creditors,/whoſeDedts 
ſhall be in a leſs remote Order of Pay- 
ment, to lend out ſuch Suni as they may 
have by them reſerved for diſtaut Uſes. in 
Expectation of being ſupplied ſar ſuch 
diſtant Occaſions by the y ment of theit 
Share in the Public Debt in the Onder 
and at the Time appointed fdr it. 

And Laſtly, ſuch a Determination df 
the Order in which the Sinking g 
5 a 0 


617 
gould be applied in the Diſcharge of our 
publick Debts, and the Notice the Credi- 
tors would there at they ſhould 
paid off, would give thety an Opportu- 
it yr looking. out far, and proyiding 
the moſt apt and convenient yment 
br their Money againſt the Time of re. 
ciying it ; a Convenience to the Credli- 
ors themſelyes, which; as the Publick is 
rays intereſted in the fanocent Improve- 
nent of our Eſtates, may 1 think be e- 
leemed a general Advantage. 
ſhall conclude, by putting * 
yhat I have been endeavouring to re-. 
reſent about the Reduction of our Pub- 
5 lntereſt, viz. That the general and 
thal Rate of Intereſt in every Country 
determined by the Proportion that the 
ndinary — ties or Demands for Mo- 
22 the 3 bear to 
eir C and Diſpoſition to ſu f 
them ; 7 — othes Nur of IS. 
roduced without a Variation in the Pro- 
portion aforeſaid, or à Foundation laid 
br it, is not likely to continue; That we 
tem here to have had the Effect of the 
ae happy Alteration in our Publick Cir-- 
unſtances, in ſuch Reductions of our 
litereſt as have been made already ; That 
le Proſpects of a ſtill further eduQion 
c Publick Intereſt, are a continued En- 
courage- 
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couragement to Adventures, which, th 
they may be made to contribute ,to the'pr 
pes ſuch a Reduction for a Time, are no 
oy. be ended, on for the. Support of i 

hat theſe Adventures are themſelves ac al 
Times a general Anconveni tence , nt 
cularly. prejudieial to the Pabiek * 
— . 0 — 1 I have 5 
vo 0 ent, that the R 
duction of Publiek Intereſt. is neither equally 
neceſſary, nor of equal Advanitage. tg 9 Pub- 
lick, as either opt oe that have 1 alread 
made; nor does it want to be expliined, thi 
the ſame Addition to the Sinking Fund, to be 
now made by the next Reduction of che N 
lick Intereſt below 4 per Cent. vill dirhidiſh d he 
remaining Income of the Creditorg ia a grestet 
Proportion than thoſe before made, and be 
greater Inconvenience to them. I haye recom- 
mended it to be conſidered, how fat a Reduc 
tion beginning with the Publick Intereſt mult 
if it ſucceeds, neceſſarily ſpread it ſelf, and 
affect the reſt of our perſanal. Eſtates; and 
from thence the Oppoſition. that Meaſures fc 
1 eng Ni ſome time meet with 
ly real Alteration, in 0 „Cireum 
n does not perſwade to it. 1 bare pre 


ſed it to be in uired, if there be 
[ons eral - A delenge to be 1 | 


lower Rate of Intere — us, than in 

ard to our Publick Debts. only. And tron 
fach Conſiderations, wo would dab, it, if i it 
= not be. convenient, that. not only. Dur 
Meaſures for further reducing 1 but ou 
ExpeRations of it, were at leaſt for ſome Tims 
ſuſpended; till after the regular Appli * 


* 
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, Sinking Fund now provided for a few 


ary Adventures as aforefaid in our Publick 


hat lower Rate of Intereſt our real Circum- 
«ces will admit Tf. bY Elva 
In what little I have ſaid about the Conſes 
ences of a lower Intereſt: on our Commerce 
M Expences; L have referred my ſelf, Sir, to 
timents in hie I have had! che Honour to 
nee with Lou and muſt not pretend to have 
ade out any; Tlring to general Satisfaction 
had attempted to do ſo, I ſhould have 
n carry d too far beyond the Deſign of this 
y; and ſhould have been obliged to exa- 
ne ſome prevailing Opinions on this Subject, 
ich ſeem to me io iar from being reaſona - 
or true, that I have ſometimes thought, 
it Part of them which the private Intereſt 
particular Perſois have not introduced a=; 
nglt us, o have been taken up merely on 
count of their Reſecblante to Paradaes, 
d for that Reaſon affording the gteateſt A- 
ſement in Co SHOACT io og gt oh, 
[| would not have it, from any Thing I have 
id, inferred, that I am in general agaiaſt any 
wedient for the much ſpeedier Dilcha of 
preſent Debts ; I ſhould be glad it any 
xonable Method for this Purpole could be 
whe of: nor would any new Burthen, or 
ph in _ preſent Burthen, on the Sub- 
bs of this Kingdom, imply'd in any Propoſals 
this Purpels be wit A. an Objetion to 
, if the Means were but found out of pro- 
ning ſuch a new Burthen, either to the 
perty or Expences of our — 5 
uc 


ears, and the Intermiſſion of ſuch extraordi- 
ocks, we might with more Certainty collect 
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ſuch a manner as would be generally faba 
and to. And that fuch an 
were found out; I with: for this cacti 
ſon, that whatever in Publick A 
of great and general ortanoe rn he dan 
ſhould be done, if poſſible, as ſoot as ita 
to be ſo. : thati che moſt eligible: Ba 
effecting id are ſuch, as may: 7 becamrind ma 
finiſhed ; under tlie. Direction r the) 
ſons whe — engaged in them ; audi 
the Succeſs of ſuch. — ſnauld h 
dle as poſſible | hazarded by the different 
ments of.;thair| Succeſſors. But this 
ration will ot go far in recommendihg they 
ther Increaſe of the Sinking Puhd} 
the Iutereſt of che Publiek Fe wr 
the Suppoſitious on — — ulatindel 
been made, would not, 3! then dini 
were intreafed þy.ireducing their In 
Cent. be paid off in leſs than 101 
half, or thereabour i if to a Cem imleſi 
18 Tears 22 Months; rat phe Coat 
wauld. be-ſatiehe without any y Intereſt 
till the Payment of their Principal, in aa 
16 men epa 37:11 Tori Be 
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